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At  The  Lookout 


INFLATION  ISSUE 
GROWS  CRITICAL; 
CONTROLS  WAVER 


Firmer  and  More  Definite 
Price  and  Wage  Policies 
Are  Needed 

BUSINESS  UNCERTAIN 


To  Confer  on  Mine 
Problems 

Toronto  —  Provincial  Trea3- 
urer  Leslie  Frost  will  confer 
with  Province  of  Quebec  offi¬ 
cials  on  mining  problems  next 
week  when  he  accompanies  On¬ 
tario  Government  officials  to 
Montreal  for  a  national  tourist 
convention.  Apart  from  the 
question  of  putting  mining  mu¬ 
nicipalities 'on  a  firmer  finan¬ 
cial  footing,  one  of  the  chief 
problems  facing  both  adminis¬ 
tration  is  how  to  get  the  mining 
industry  into  a  position  where 
it  can  go  ahead  with  natural 
expansion  in  the  post-war  per¬ 
iod. 


TOTAL  DIVIDENDS 
ON  HIGHER  SCALE 
INCUR^NTYEAR' 

The  Financial  Times  Esti-i 
mates  Payments  by  Canadian  ] 
Companies  of  $291,525,000 

GAIN  OF  2  2/3  P.C. 

With  Brazilian  Chief  Factor 


Speeded  Production  Means  More 
For  Civilians  Even  In  War-Time 

“Assembly  Line”  Production,  Encouraged  to 
Meet  Demands  for  War,  Promises  Plenty  of 
Goods  in  Future  if  Empiovment  and  Costs  Can 
be  Balanced  —  Can  “East”  and  “West”  Meetwn 
a  Common  Political  Policy? 

By  TEMPUS 

Ottawa  —  You  can  hardly  pick  up  the  paper  now  but  what  some¬ 
thing  denied  the  public  for  quite  a  while  is  going  back  into  the  stores. 


Payments  for  December  to  Paradoxically,  as  we  intensify  our'war  effort  we  seem  simultaneously 


Appeasement  of  Trouble-Mak-  I  _ 

ing  Elements  Proving  Cost- 

Issue  Warning  HIGHER  NET  FOR 


A.  E.  AMES  &  CO. 


Business  Establish^  1SS9 

MONTREAL 

Toronto  Winnlp.g  Vaneeuvor 
Victoria  ^  New  York  London,  Eng. 


URGE  QUOTA  SYSTEM 


CANADA’S  anti-inflation  pro¬ 
gram  has  run  into  real  heavy  go¬ 
ing,  The  Ottawa  (iovernment  has 
been  preparing  revised  regulations 
and  policies  in  hope  of  stemmifjlg 


WALKER-G.&W.ON 
REDUCED  SALES 


Ai/  ««  ot  OAt  getting  more  and  more  back  on  a  peaettime  basis.  As  the  dear 

be  Up  4 '/2  p.C.  at  $60,304,-  bishop  would  say;  “How  Come ?- 

It  seems  to  me  that  both  positions  are  possible.  You  have  here  two 

..  .  ..  u.,  /- _ trains  going  in  opposite  dirtetions,  yet  seemingly  arriving  at  the  same 

cofSkL  during  1943  will  aggre-  destination.  Undoubtedly,  Canada  was  never  so  all-out  as  far  as  the 
gate  in  the  neighborhood  of  $291,-  |  font'O'-ned  as  now.  Our  fighting  forces  are  greater  in  number 

525,000  according  to  estimates  com-  '^'fore,  and  they  estimate  that  about  1,200,000  are  in  war 

piled  monthly  by  The  Financial  ■"0"1<,  one  way  and  another.  There  is  no  doubt  that  our  factories  are 
rime.s.  ThLs  will  compare  witli  csti-  teally  going  to  town. 


-  Hi  AT  IT  CD  r  OIU  AH  525,000  according  to  estimates  com-  evci  ouoie,  anu  incy  csiimaie  tnai  aoout  i.JW.ooo  arc  m  war 

CANADA’S  anti-inflation  pro-  IT  A L A  Ij K -li  (sYl  Ull  PiIc<J  monthly  by  The  Financial  another.  There  is  no  doubt  that  our  factories  are 

jgram  has  run  into  real  heavy  go-  *  *  riine.s.  This  will  compare  witli  csti-  really  going  to  town. 

ing.  The  Ottawa  (iovernment  has  DCTTTirCn  C  A  I  TC  disburrements  la.st  yc.ir  - ♦  But  I  would  like  to  fugge.st  that 

I  .  .  |\|j||M^K|J  NAIiljLi  °f  $283,9.j0.000  and  indiiatc.s  an  in-  ■  Ef piirn nniET >11  Ilfip  Canadian  manufacturer  ha.s 

been  preparing  revised  regulations  HUl/UVUI/  UIXUUU  ,rc,4c  durli.g  current  year  over  la, si !  NFWnPR  I  NT  ||\K  learned  something  from  the  war. 

and  policies  in  hope  of  stemmiifg  -  of  approximately  ,*7.500.000,  or  about  ;  IklXi  1  UL/IJ  This  is  a  continent  founded  on  as- 

the  increasing  pressure,  it  is  ccr-  Gailonaire  Sales  Cut  bv  Ra-  2  2-3  per  cent.  Ifil7  nr  IIFTI\  s<^mbly  lines,  underwritten  by  unit 

lain  that  the  situation  has  become  PMi.l  A  ^  nef  Advance  estimate  for  December  in-  :  MAY  Rh  HhLIl  operations.  It  might  have  taken 

verv  erifir..?  I'n  I  \u  A'loPtcd  Last  total  payincni.s  for  month  oft  "  U  Ll  L  1/  Ford  a  long  lime  to  turn  out  his 

lery  critical.  Lnfortunifcly.  there,  Year  by  Company  $60,304,131  as  compared  with  clLsiri  I  am  ifpiir  T  Pim  O  first  hundred  cars,  but  his  la.st  few 

hasnt  been  much  .support  from  -  biitions  of  $.j7.697.250  for  correspond- 1  A  I  nlrW  I.KVr.I.N  '«i»ions  have  come  off  the  line 

the  United  .States,  where  Ckingress-  «12  0^  ON  COMMON  month  of  1942;  this  repre.'^en  s  j  IIU  f»  uui  LtUU  pretty  easily. 

men  have  been  showing  evidences  UrN  COhliriUXs  i]i(.j.ca.se  in  disbursements  for  D"-  ,  -  S milary  in  Canada,  wo  toiled  a 

-  nf  xvnninrt  ovr.r,.  ceniber  over  last  year  of  $2,006,881  ,  time  at  first  to  produce  very 

’  ,  ^  ^  ^  ®  '  group  Annual  report  of  Hiram  Walker-  or  about  4’.t  per  cent.  .Moscmcnl  to  ^ood  Canips  En-  it  took  us  monlhs  to  get 

|i|«  fi  4  ‘hat  appeal s,  OH  the  cvc  of  another  Gooderham  &  Worts  Ltd.,  for  fiscal  Expansion  in  dividend  payments  j  couragincf  But  Cut  Still  tooled  up.  It  required  endiess 
MAKKr  I  I  Nil  ■  I  rA  t'lPcfioo*  and  where  prices  already  year  ended  August  31,  1943,  .shows  during  current  year  is  rendered  note- '  Uncertain  weeks  to  train  personnel,  to  find 

*'*^^*“*^  *  **'”  *  lJUn  have  climbed  to  the  point  that  has  sales  for  period  of  $142,017,948,  worthy  by  fact  that,  due  to  labor  -  what  was  needed,  and  when.  We 

AH  IIAAP  nilT  Ottawa’s  price  subsidy  pol-  $150,492,421  the  preced-  conditions  in  the  gold  mining  Indus-,  ji^vPNTnKlF*?  TlFPl  FTFD  brought  forth 

IIN  HlllaX  HAIl  Kll  I  i„v  *  •!  fog  year,  the  decline  reflecting  a  try  in  1943,  omissions  and  reductions  j  IN\ LN  lOKlLb  Ultl  LblltD  mice. 

Ull  nuuj  niiU  DUl  keep  domestic  price  ccil-  substantial  reduction  in  the  gallon-  in  gold  mine  disbursemenU  were  -  -f* 

1  iBSfmwiw  nvT/l/lfrnn  increasingly  costly.  age  of  beverage  products  sold  as  a  common  during  the  year.  In  additio.i  '  Although  the  newspaper  indu.stry  Ah  that  has  changed  now.  What 

I  IMITKII  nIILI  K\S  The  issue  has  become  highlv  Afreet  result  of  the  company’s  ra-  aU  but  one  of  the 'chartered  banks  advisory  committee  to  the  War  Pro-  for  the  first  four  years  of  the  war 

UllTli  1  Lll/  lJUvvLilJlJ  in  Tanafio’c  -n  op  f  I'Oning  policy  adopted  in  the  fall  of  reduced  the  dividend  rate  on  their  duclion  Board  has  recommended  a  seemed  like  the  task  of  Sisyphus. 

J _  iiiiMoiiani  v.anaaas  war  eitort  1942  larger  sales  of  alcohol  for  capital  stocks  for  final  quarter  of  further  13',..  cut  in  consumption  who  classically  rolled  a  stone  up 

II  .  .wi  I*  w  I  business  planning  generally,  vvar  and  other  essential  Industrial  1942  or  initial  quarter  of  this  year,  with  start  of  1943,  just  what  the  a  hill  in  hell  only  to  have  it  r.oll 

Heavy  I  roduclion  on  wesiern  ns  without  a  very  clear  idea  as  to  uses,  demand  for  higher  priced  Finally  the  new  100  per  cent  excess  nctual  amount  of  newsprint  avail-  down  again,  so  did  we  go  through 

Farms  Brought  Big  Volume  what  mav  be  done  by  Ottawa  w-hiskies,  and  higher  excise  taxes,  profits  tax  made  coasidcrablc  inroads  j  able  will  bo  is  still  uncertain,  and  a  mental  inferno  of  too  little  and 

to  Packing  Plants  there  has  been  increasinir  unrer  however,  largely  offset  the  decline,  on  retainable  net  earnings  of  many  thus  thei-e  remains  doubt  as  to  w  hat  late.  That’s  all  behind  us  now. 

-  ,  t.My  ...d  reluctance  in  bnaine,,  eor»n,p.i,n  is  to  bo  possible  next  0„  C.„.^»j^^Iae,^es,^onr  Ca- 

URGE  QUOTA  SYS1E.^I  ^nd  industri,al  circles  to  get  very  the  common  stock,  were  after’ all  .  “t***^**"  j  Everything  depends  on  the  abicl  us  tn  got  on  a  high-geared 


IIWIIIIIS  1  u.wjt  sfYuupicu  Uddsu  fjicates  total  payincni.s  for  month  oft 
Year  by  Company  $60,304,131  as  compared  witti  ciisiri- ' 

-  billions  of  $.j7.697.250  for  correspond-  ( 

CIO  04  rvxT  r<rkiuAii^xT  '^g  month  of  1942;  this  rcprc.'-ciT.s  | 

$12.03  ON  COMMON  aji  i]i(.j.ca.se  in  dtsbuisemcnts  for  D"-  , 

ceinber  over  last  year  of  $2,606,881  , 
Annuel  report  of  Hiram  Walker-  or  about  4’.i  per  cent, 
looderham  &  Worts  Ltd.,  for  fiscal  Expansion  in  dividend  payments  j 


NEWSPRINT  USE 
NAY  BE  HELD 
AT  NEW  LEVELS 


.Movement  to  Wood  Camps  En¬ 
couraging  But  Cut  Still 
Uncertain 

INVENTORIES  DEPLETED 

Although  the  newspaper  indu.stry 


But  I  would  like  to  suggest  that 
the  Canadian  manufacturer  ha.s 
learned  something  from  the  war. 
This  is  a  continent  founded  on  as¬ 
sembly  lines,  underwritten  by  unit 
operations.  It  might  have  taken 
Ford  a  long  lime  to  -lurn  out  his 
first  hundred  cars,  but  his  last  few 
millions  have  come  off  the  line 
pretty  easily. 

S'mjlary  in  Canada,  wo  toiled  a 
long  time  at  first  to  produce  very 
little.  It  took  us  monlhs  lo  get 
tooled  up.  It  required  endiess 
weeks  to  train  personnel,  lo  find 
what  was  needed,  and  when.  We 
were  in  labor  and  brought  forth 
mice. 

4  ❖  ❖ 

Ah  that  has  changed  now.  What 


the  ^common  stock'  ^we^'  after"  ail  »»*»!»»«  cnier  racior  ^  ^Everything  depends  on  the  able!  us  to  get  on  a  high-geared 

charges  including  provfsion  of  $12,-  ^be  increased  amount  of  puipwood  that  is  cut  in  schedule,  and  to  Stay  on  it. 

495.399  for  British  Canadian  and  'I^If'butions  mdicated  for  next  Canada  this  coming  winter  season  It  was  becoming  obvious  recent- 
v>uiuii«:8— vYitiic  _  -  United  States  income  and  excess  be  an  expansion  of  $2,-  since  announcement  by  Ottawa  of  ly  that  our  manufacturers  at  last 

the  West  have  been  uiged  to  hold  leaders  arc  hoping  that  Ot-  811,958  in  dividend  disbursemenU  by  i^classification  of  wood  camp  work-  had  a  little  slack.  We  have  put 

back  on  the  marketing  of  their  hogs,  lawa  will  conic  forth  during  the  profit  fpj.  the  preceding  year  Brazilian  'Traction  Light  &  Power  Co.  pr.s,  the  pulp  and  paper  companie.,  thj.s  slack  to  work  turning  out 

owing  to  the  glut  in  the  packing  next  few  days  with  clcar-cut  and  was  $8623  579  af’er  $9118  337  for  ^’hleh  is  slated  to  pay  $1  a  share  on  have  been  able  to  line  up  consider-  things  long  denied  us.  Nor  arc 

plants,  the  appeal  has  met  with  only  firm  statements  of  policy,  and  de-  income  and  e.xiess  profit^  taxes,  but  during  the  month  ^hly  larger  number  of  workers  than  our 

indilfercnl  succe.^s.  The  labor  short-  »  u.  •  .  L  in  that  vear  $1 500  000  was  orovided  fn  account  of  the  second  half  of  this  indicated  earlier,  and  also  more  as  to  overlook  postwar  markets, 

age  in  the  meat-processing  estab-  evidence  of  what  is  to  be  ponUngen^’^^  year;  this  will  compare  with  60  cents  farmers  lately  have  been  evidenc-  They  want  to  get  their  product 


special  Correspondence  coniniitmcnts  or  ulanninff  WS  Sm"  for'¥ri£h"''caVadian  "and  distributions  indicated  tor  next  Canada  this  coming  winter  season 

Winnipeg— While  farmers  all  over  u  •  *u  *  /m  United  States  income  and  excess  expansion  of  $2,-  since  announcement  by  Otiaua  of 


far  from  shore,  as  respects  future  |  charges  including  provision  of  512^1  o^f  puipwood  that  is  cut  in 


age  in  uiv  contingencies  to  reduce  the  wiuix  vu  uvni^  i  rarmers  laiciv  nave  ooen  eviaenc-  ^ 

lishmciKs  has  been  largely  overcome,  expected,  so  that  future  planning  ammint  to  Muei  to  S9G7  ^  distribution  in  December  j  that  they  will  work  on  wood  hack  again  before  a  public  all  loo 

but  everywhere,  particularly  in  Win-  w’ill  have  .some  measure  of  as-  per  share  ’  ’  ’  ’  1942  by  this  company.  j  cutting.  fickle,  all  too  forgetful.  Th.s  is 

nlpeg  and  Edmonton,  pigs  are  being  surance  about  it.  The  importance  of  the  beverage  Dividends  declared  for  payment  i  present  indications  are  that  the  not  disloyalty.  Every  manufac- 

received  in  larger  quantities  than  they  ^  distilline  industry’s  contribution  to  next  month  which  were  not  paid  in  I  number  of  workers  in  the  camps  turer  is  only  too  eager  *o  do 

can  be  handled.  One  explanation  is  Coal  Mage  Settlement  the  war  effort  is  illustrated  by  the  December  of  last  year  (some  of  them  j  this  winter  will  be  adequate,  but  everything  required  of  him.  No\v 

that  they  have  been  produced  in  lar-  Precedent  fact  that  it  has  become  the  largest  changes  in  dividend  rates)  are  there  can  be  no  assurance  as  to 

ger  quantities  than  was  generally  re-  single  producer  of  alchool.  H.  C.  a.s  follows;  Pamour  Porcupine,  $250,- |  amount  of  wood  that  can  be  de-  material  lequired  in  some 

alized.  At  the  moment,  the  situation  Hatch,  president,  states  in  the  re-  Simpson’s  Ltd.,  on  preferred  i  pended  on,  for  several  weeks  yet.  inst^^s-— in  a  part  of  a  day,  or  a 

Figures  released  by  the  Dominion  has  become  almost  chaotic.  West-  port.  It  Is  also  significant,  Mr.  arrears,  $337,500;  Howe  Sound  $349,-  Drew  On  Inventories  P^^vpnt  h?m ^ustlin^  and^^^  ev^n 


everything  required  of  him.  Now 
however,  he  can  turn  out  all  the 
war  material  required — in  some 
instances — ^in  a  part  of  a  day,  or  a 
part  of  his  machines.  A  year  ago. 


i  ic.caocu  uj,  Viiv  1JH..UIIH;  ailllUM  cnaollC.  west-  port.  It  JS  also  Slgnilicam,  iwr,  un-w  Aiitcuiunta  .  ,  .  .  . 

-dop^iment  of  agriculture  ern  coal  miners  have  been  granted  Hatch  says,  that  in  these  days  of  ^5;  Howey  ^Id  $50^000;  Negus  ^  p  current  year,  Canada  behind  schedule  just  to 

of  a  day,  fop  all  heavy  pvernment  expenditures  the  to  deliver  210.000  tons  of  ;:;Sta-n  ^y  sST  Average  ^ 

‘1  workers.  Up  to  the  time  John  L.  ^  vi  !  all.  Now  he’s  in  the  groove.  . 


that  in  the  whole  of  Canada  203,000  I’"  ‘  T.  alcoholic  bevemge  industry  contrl- 1  WO.OO^Young-Davidson  Mines  $31.- i  j^e  United  States  Now  he’s  in  the  groove*^ 

hogs  were  slaughtered  for  Uie  high-  ''oikers.  Up  to  the  time  John  L.  butes  more  than  any  other  to  fed-  682;  Dommion  Stores  $28^01;  and;  nionthlv.  but  to  do  this  it  has  been  Actually  some  of  the  imposi- 
cst  total  in  the  history  of  the  packing  Lewis  decided  to  tiC  up  the  coal  eral,  state  and  provincial  treasuries.  Powell-Rouyn  Mines  $2o.000.  l  necessary  to  draw  upon  wood  in-  tions  and  r-Ystrietions  werp  bee'n- 

induslry.  In  this  huge  clearance  the  mines  in  the  United  States  —  and  Taxes  paid  during  the  year  by  In  addition  to  |  yentories  to  greater  extent  than  ninz  to  irk  the  people.  Once  the 

West  has  played  a  big  part.  While  -svestern  Canada  —  there  was  no  Hiram  Walker-Gooderham  &  Worts  ®j include  deemed  desirable.  If  the  wood-cut  Nazis  s.arted  to  roll  back  from 

the  farmers  have  been  largely  res-  laij.  about  mv  increasps-  h.,t  fwn  Limited  alone  to  all  governments  Waite-Amulct  $330,000,  Gatineau  |  satisfactory,  Canada  Stalingrad,  once  Montgomery 

pcnsible  for  the  glut,  the  situation  ‘  ut  pay  increases,  but  two  aggregated  $88,449,242.  In  addition,  Power  $83,124;  Ventures  Limited  probably  will  continue  to  deliver  at  started  to  mop  up  in  Afr  ca  the 

Is  aggravated  by  the  fact  that  the  months  ago  there  suddenly  ap-  very  substantial  revenues  were  de-  $78,697;  Western  Steel  Products  $29,-  ,^0  210,000-ton  rate,  but  if  not  psychologi*  changed  Then  with 

hogs  in  the  yards  awaiting  slaughter  peared  a  demand  for  higher  rived  by  various  state  and  provin-  538;  Coniaurum  Gold  $27,067;  Aunor  win  have  to  be  further  tight-  the  successes  in  the  Solomons,  in 

arc  losing  weight  and  the  farmers  wages,  in  violation  of  wage  ceiling  governments.  Gold  $20,000;  and  Consolidated  Di-  consumption  restrictions  in  sicily  and  in  Altu  the  mentality 

are  paying  the  piper..  Feeding  costs  regulations.  The  increased  oav  of  f’®  company’s  wartime  versified  preferred  $13  462.  -be  u.S.  of  our  people  undenvent  another 

have  to  be  paid  and  the  severe  .  ,  ^  operations  are  shown  m  the  balance  A  long  1L-,  cf  omissions  for  month  united  Stales  consumption  has  change.  Sertainly  they  realized 

crowding  in  the  pens  has  resulted  in  "O"’  ‘’®®n  approved,  but  the  sheet  as  at  August  31.  1943,  in  a  some  of  wiiieh  are  due  to  changes  been  heavier  than  receipts,  with  th^war  w^™  Lm  won.  but  at 

many  “deads”.  operators  point  out  that  increased  strengthening  of  the  financial  and  in  dividend  dates,  are  indicated  for  publishers  using  inventories  on  least  we  had  stopped  losing  it. 

The  general  opinion  around  the  pay  will  necessitate  higher  prices  cash  position  compared  with  a  year  next  month,  including:  Beattie  Gold  hand.  October  consumption  In  the  Today  we  have  more  coffee, 

stockyards  is  that  the  C.I.O.  and  for  coal,  and  this  must  involve  Net  working  capital  of  $54,-  $144,379;  Little  Long  Lac  $137,475;  g  ^35  316,973  fon.s.  with  adver-  more  tea  and  seem  likely  to  get 

any  other  labor  trouble  is  not  to  i.icher  costs  for  industrial  nrodne  897,445  is  up  from  $51,141,468  at  Twin  City  R.T.  $105,000;  Bathurst  tising  increasing  during  Ihe  month,  more.  We  can  get  two  pant  suits 

biame  for  the  condition  as  suggested  ^  ^  August  31,1942.  Cash  has  increased  “A”  $100, (WO;  Tombill  Gold  $100,000;  q-he  new  order  to  start  with  be-  when  we  can  get  them,  the  ladies 

by  the  Dominion  minister  of  agri-  “On.  AI.so,  rt  lessens  respect  for  by  more  than  $3,0(W,000  to  $13,983,-  Pend  Oreille  $97,938;  Upper  Canada  ginning  of  1944,  calls  for  reduction  allowed  wider  skirt  hems,  and 
culture,  Hon.  J.  G.  Gardiner.  The  wage-price  control  policies,  and  043  and  investment  in  government  Mines  $78,697;  General  Steel  Wares  of  13',/  in  newsprint  use  from  pres-  patch  pockets  on  suits.  What’s 

daily  hog  population  in  Union  Stock  tends  to  encourage  further  use  of  securities  by  $9,500,(X)0  to  $10,464,-  $62,175;  Berens  River  Mines  $60,000,  euf  levels,  which  will  be  add^  to  more,  the  Quebec  Liquor  Commis- 

Yards,  St.  Boniface,  for  the  past  two  the  strike  weanon  acainit  onvem  100.  Receivables  are  down  from  $24,-  Chestervllle  Larder  $43,388;  Lava  io.3'"'n  reduction  oi-dered  to  start  in  sion  is  widening  the  hours  of  sale, 

weeks  has  averaged  12,000  head.  „  "i  ,  *•  205,934  to  $10,607,712  and  inven-  Cap  Gold  $48,815;  Inter.  City  Baking  October.  The  restrictions  are  on  a  (Merry  Christmas  to  you  all,  says 

Some  hogs  have  been  in  the  pens  ™®*“  regulations.  tories  from  $43,195,428  to  $38,717,-  $31,717;  Canada  Bud  Breweries  $30.-  sliding  scale. .  with  some  larger  premier  Godbout). 

for  as  long  as  ten  days.  Inability  to  The  trouble  really  started  when  168.  On  the  liability  side,  bank  loans  000;  Canadian  Tube  pref.,  $26,250;  papers  allowed  28 '“0  less  than  their  .5.  4. 

move  them  to  slaughter  houses  ^  the  C.I.O.  called  out  steel  workers  (Continued  on  page  16)  (Continued  on  page  14)  1941  base  tonnage.  In  any  event,  we  are  getting 

blamed  on  packer  discrimination  !n  3*  Svdnev  and  orecedent  was  spf  - - - - — — - ^ -  ’"°®®  Peacetime  goods  back  on 

giving  preference  to  direct  shipments.  •  *1  ,,’1  I  _  _  -  ^  the  market.  More  are  in  prospect. 

Packing  House?  Swamped  m  the  settlement,  for  violation  of  CkAiildl  Mftf  Da  PAnflAninAfl  Hm  There  was  also  the  psychological 

Packing  houses  have  been  swamped  ceilings.  Since  then  there  UUirwIlUIvS  OIIIIIIIU  RUl  Dw  UIIIIUClIIII  vU  Ull  factor  in  operation  after  Pearl 

with  shipments,  and  some  of  the  have  been  other  important  strikes,  _  Harbor,  which  counselled  caution 

hogs  have  been  sent  over  to  the  Stock  with  unions  attempting  to  gain  OirAIIItt  Af’ANt!  aI  F  If  IflOlIPP  1"  f*'j^***’  f*u'^*’T  ®. '^’|***® 

Yard  pens  for  holding.  In  other  cases,  competitive  adi-antaae  amonc  '  virClUIiSlflllllfll  CYIUBIIUB  looked  as  if  the  Japs  might  get 

Packers’  shipments  have  been  bUled  T  I;  \  aa'"^ntage  among  Australia,  hence  the  drastic  curbs 

directly  to  the  stock  yards  and  these  ®®®”  “*"®®  seeing  which  dared  - — — -  ^  ,  on  wool  products,  such  as  seats. 

have  been  taken  over  by  the  packers  production  pro-  Hy  G.  EBTL  ^  '  and  hence  also  cuffless  pants.  But 

as  conditions  permitted.  gram  most,  to  gain  special  advan-  "■  ''  .  after  the  goods  seemed  avail- 

An  offer  by  the  packei-s  to  buy  hogs  tages  for  small  groupers  of  work-  THE  GOLD  mining  markets  cur-  try  to  prevent  is  the  series  of  wide  eartldy  bearing  on  the  main  sub-  able  again,  the  government  evid- 
at  $17.15  delivered  in  Toronto  was  pr,,  iinfnriiimfclv  to  dato  tho  rently  reflect  a  very  volatile  state  swings  w'hich  from  time  to  time  ,  jects  at  hand,  even  though  they  f"^y  thought  a  wrtain  repmen- 
tiimed  down  by  the  commission  men  ^’1  of  public  opinion  about  the  outlook  rock  the  markets  of  the  country,  may  assist  one  or  the  other  smart  ta.lon  and  restriction  and  rationing 

who  would  have  to  stand  tlie  loss  unpatriotic  elements  —  or  pj.jgg  changes.  That  this  as  they  did  last  week.  fellow  in  getting  that  little  farm  were  nwessaiq’.  In  other  words,  the 

of  shrinkage,  cripples  and  “deads”  Hiosc  willing  to  sabotage  the  coun-  is  one  of  the  subjects  for  specula-  4>  ❖  ■{•  that  he  has  always  wanted.  restrictions  stayed  on  longer  than 

&r,  well  as  tire  cost  of  transportation,  try’s  war  effort  the  most  —  have  tion  about  which  no  one  can  pos-  a  line  of  reasoning  appeared  In  ❖  <{• 

Delays  to  fanner  cws'omers  in  mak-  been  given  rewards,  thus  cncour-  slbly  know  anything  appears  to  some  parts  of  the  press  last  week  What  then  are  the  arguments  in  tnat  rrame  or  mma.  now 

Ing  returns  would  be  increased.  3gi„g  efforts  of  dangerous  ®s®®'P®  consciousness  of  the  which  tended  to  show  that  instead  cither  for  or  against  a  higher  price,  ah-u,  nsycholoL-  they’re 

CommLs.sion  .saWmpn  f«.i  ®  tiiuiis  01  udiigeruus  fvtoi-  rx-o.  tn  .rinripi.c  ipvpic  nt  or  a  lower  once  of  cold.  If  this  is  aoout  peoples  psjcnoiogj,  ineyre 


Currencies  Should  Not  Be  Condemned  On 
Circumstantial  Evidence 


THE  GOLD  mining  markets  cur¬ 
rently  reflect  a  very  volatile  state 
of  public  opinion  about  the  outlook 
for  gold  price  changes.  That  this 
is  one  of  the  subjects  for  specula- 


Commission  salesmen  feel  some 


— . .  ..iv,  owiuc  I  _  I  .  I  nien’  who  according  to  their  pre¬ 
sort  of  a  quota ,  system  on  deliveries  "’ho  seem  deter-  ferences  wax  hot  or  cold  from  day 


would  ease  the  congestion.  Any  tern-  Joined  to  do  everything  they  can 

iwrary  arrangement  would  not  help  to  help  Hitler. 

and  soon  the  situation  would  be  a.s  /'''amIy.aI 

bad  as  ever.  They  favor  a  method  L.U.I'.  Wants  Control 

Avhereby  shipments  from  districts  Of  Montreal  Police 

would  be  limited  to  the  extent  of  the  •  .  , 

capacity  of  the  plants  to  kill.  ^*’®  *^®  instances  ot 


to  day.  There  are  In  fact  a  great 
many  people  who  between  9.30  in 
the  morning  and  4.30  in  the  after¬ 
noon  become  economists  simply  for 
the  purpose  of  proving  one  side  or 
the  other  of  the  argument. 

Tliose  w"ho  believe  in  permanent 


capacity  of  the  plants  to  kuL'^  O'’®  of  ‘h®^  l''‘®®t  i”®*®"®®®  of  “‘^-"Vho  Wieve  m  t^c-rmanent 

Rail  grading  also  blamed  for  re-  catering  lo  dungerous  elements  monetary  values  and  whose  pre- 
s.ricting  a  quicker  movement  of  hogs  has  been  the  announcement  that  ferenoe  is  for  fixed  interest  and 
oUf  of  the  yards.  Live  grading  would  an  arbitraiton  board',  in  a  majority  other  forms  of  security  have  a 


permit  sales  of  pens  immediately  and 
these  could  be  shipped  to  Toronto 


report,  has  asked  that  the  city  of 


for  killing  without  the  farmer  pro-  ^io*ilJ'®®l  recognize  the  C.C.L. 
ducer  suffering  any  loss.  u  n  i  o  n  organization  (affiliated 


other  forms  of  security  have  a 
number  of  reasons  for  denying  the 
possibilities  of  further  devaluation. 
Those  on  the  other  hand,  who 
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u  n  i  o  n  organization  (affiliated  fancy  the  fast  moving  equities  of 
with  the  C.I.O.)  as  the  bargaining  little  or  no  fixed  value  prefer  to  see 
agent  for  all  civic  employees,  in-  those  factors  which  tend  to 

eluding  policemen  and  firemen,  ^ 

..  dollars  represent  the  current  or 
It  was  only  a  short  time  ago  that  temporary  value  of  g;oods  or  sejr- 
this  union,  by  use  of  strong  arm  vices. 

squads  and  intimidation,  tied  up  The  trouble  is  of  course  that  there 
the  tramway  service  in  the  city  of  ®’’®  P®®®  cons;  that  there  is  as 
,  ..  much  likelihood  of  the  one  taking 

Montreal,  for  no  other  purpose  ^  other  and 

tlian  an  effort  to  show  they  were  that  no  one  is  in  any  position  at 
more  powerful  than  the  Canadian  all  to  say  that  a  ^cific  set  of 


people  and  their  government.  And  evidences  will  definitely  produce  a 


this  is  the  clement  that  would  be 
given  control  over  police  and  fire¬ 
men— ^llie  public’s  only  protection 


specific  set  of  historic  develop¬ 
ments.  The  best  that  one  can  do 
at  the  present  time  is  to  line  up  the 
known  quotients  and  to  hope  for 


against  elements  of  lawlessness,  the  right  outcome  of  one’s  specu- 


(Continued  on  page  14) 
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latlons.  If  those  who  prefer  to  stick 
to  their  convictions,  whatever  they 
may  be,  do  a  little  hedging  on  the 
side  they  would  only  prove  to  be 
wise.  But  what  both  sides  should 


By  E.  C.  ERTL 

try  to  prevent  is  the  series  of  wide 
swings  ■which  from  time  to  time  . 
rock  the  markets  of  the  country, 
as  they  did  last  week. 

4*  4.  4- 

A  line  of  reasoning  appeared  In 
some  parts  of  the  press  last  week 
which  tended  to  show  that  instead 
of  rising  to  the  glorious  levels  of 
some  fifty  or  sixty  dollars  per  ounce, 
the  gold  price  may  have  to  'be 
brought  back  to  somcwimg  like  the 
pre-Rooseveltian  level  of  about  $20. 
Curiously  enough,  although  such 
an  argument  has  not  been  present¬ 
ed  anywhere  for  a  long  time,  and 
although  it  had  not  been  backed 
up  by  anything  one  could  call  au- 
thoi'itative,  it  had  a  violent  oflcct 
on  the  gold  sliare  markets;  bottoms 
were  struck  bouncingly  and  a  lot 
of  the  chaps  who  had  banked  on 
early  victory  and  a  rousing  gold 
share  market  were  caught  w'ith  the 
margins  down  and  gently  but  firm¬ 
ly  wiped  out. 

Aside  from  the  reasonableness  of 
the  arguments  advanced  for  a  low¬ 
er  gold  price,  a  reasonableness 
which  is  by  no  means  so  easily 
conceded,  there  is  a  very  pertinent 
question  as  to  why  sucli  a  perfectly 
useless  and  slightly  nssinine  dis¬ 
cussion  should  be  caiTied  on  at  the 
present  time.  If  it  indeed  should 
turn  out  that  the  story  had  been 
planted  into  the  heads  and  tongues 
of  the  “Ottaw'a  sources,”  none  of 
whom  had  been  identified’ as  v/orth- 
while  listening  to,  for  the  purpose 
of  making  a  beautiful  play,  then 
our  speculative  instincts  have 
reached  a  low  level  indeed.  For 
this  would  not  appear  to  be  the 
time  to  shake  people  out  their 
boots  by  either  market  plays  or 
ghost  stories,  which  can  have  no 


eartlily  bearing  on  the  main  sub¬ 
jects  at  hand,  even  though  they 
may  assist  one  or  the  other  smart 
fellow  in  getting  that  little  farm 
that  he  has  always  wanted. 

4.  4>  4. 

What  then  arc  the  arguments 
cither  for  or  against  a  higher  price, 
or  a  lower  price  of  gold.  If  this  is 
to  be  discussed  at  all,  one  might 
as  well  admit  that  H  is  only  for  the 
purpose  of  lining  up  the  facts  that 
are  presently  known,  and  not  for 
the  purpose  of  getting  a  solution 
to  the  conundrum.  Such  a  solution 
can  not  be  obtained  until  we  can 
evaluate  the  intangible  factors  of 
trade  policies,  the  state  of  public 
opinion  concernhig  the  servicing  or 
repudiation  of  huge  blocks  of  debt 
assumed  by  various  powers.  Nor 
can  one  do  anything  with  the  ques¬ 
tion  until  we  know  Just  what  will 
be  the  state  of  unity  of  purpose  that 
will  prevail  among  those  powers 
which  we  now  expect  to  be  the  lead¬ 
ing  influences  in  the  post-war  econ¬ 
omic  world. 

The  sort  of  politics  that  does  not 
as  a  rule  meet  the  scrutiny  of  the 
pu'olic  eye  is  usually  the  determin¬ 
ing  factor,  in  the  long  run  and  this 
depends  less  upon  what  a  concert 
of  powers  may  decide  than  upon 
what  intransigeant  policies  a  single 
powerful  economic  unit  may  adopt, 
when  It  is  pressed  to  do  so  by  as 
yet  unforeseeable  developments. 

In  favor  of  the  higher  gold  price 
argument  is  of  course  primarily 
the  steady  inflationary  trend 
throughout  the  world.  Tliis  trend 
is  currently  held  in  check  within 
controllable  limits.  It  will  likely  be 
held  in  check  for  a  long  time  after 
the  war,  if  current  plans  work  out 
(Continued  on  page  14) 


(Merry  Christmas  to  you  all,  says 
Premier  Godbout). 

4.  4.  4. 

In  any  event,  we  are  getting 
more  peacetime  goods  bJick  on 
the  market.  More  are  in  prospect. 
There  was  also  the  psychological 
factor  in  operation  after  Pearl 
Harbor,  which  counselled  caution 
in  civilian  goods.  For  a  while  it 
looked  as  if  the  Japs  might  get 
Australia,  hence  the  drastic  curb.s 
,  on  wool  products,  such  as  seats, 
and  hence  also  cuffless  pants.  But 
long  after  the  goods  seemed  avail¬ 
able  again,  the  government  evid¬ 
ently  thought  A  certain  regimen¬ 
tation  and  restriction  and  rationing 
were  necessarj’.  In  other  words,  the 
restrictions  stayed  on  longer  than 
necessary,  perhaps.  Just  to  keep 
people  In  that  frame  of  mind.  Now 
we  don’t  need  to  worry  so  much 
about  people’s  psychology;  they’re 
all  paying  plenty  of  income  tax 
anyway. 

However,  and  we  must  be  real¬ 
istic  about  this,  there  is  some 
election  material  in  all  this.  The 
Progressive  Conservatives  figure 
there  will  be  an  election  by  the 
time  the  cars  are  running  on  the 
back  concessions  next  spring.  Mr. 
King  dors  not  want  another 
sleigh-borne  election  such  as  the 
March  1910  rfffair.  In  conse¬ 
quence,  the  party  is  getting  ready 
just  in  case. 

Some  time  ago  Wartime  Prices 
and  Trade  Board  were  told  to  go 
over  all  their  edicts  and  comb  out 
the  burs.  Quite  a  few  anno>ing 
items  have  already  been  remove<i 
and  more  will  be.  That  this  is  co¬ 
incidental  with  the  prospects  of 
an  election  you  can  believe  or  not. 
as  you  like. 

The  Liberals  are  meeting  in  Ot¬ 
tawa  this  week  end,  and  the 
higher  strategists  may  want  to 
find  out  what  Mr.  King  proposes 
to  do,  and  he  In  turn  may  want 
to  know  what  they  have  in  mind. 
Senator  Wishert  Robertson,  the 
new  party  organizer,  is  back  in 
Ottawa  and  on  the  Job,  and  he  is 
bearing  down  hard  these  days. 
One  of  our  Liberal  senators 
stopped  Tempus  in  the  Chateau  > 
Laurier  lobby  the  other  day  and 
sad:  “You’ll  have  plenty  of  news 
from  now  on.” 

(Continued  on  page  14) 


POWER  BOARD 
TERMED  UNFAIR 
BY  COMPANIES 

Quebec  Body  Ask.s  That  It.s 
Statements  On  Rates 
Be  Ignored 

HEARINGS  CONTINUED 

Provincial  Officials  Avoid 
Cross  •  Examination  About 
Methods  of  Valuing  Assets 
of  Montreal  Company 

Attacks  on  statements  of  the 
Quebec  Public  Service  Board  a'oout 
power  rales  in  the  prov  ncc  being 
“excessive",  made  by  legal  eoun.'cl 
for  the  power  companie.s  at  lieariiigs 
before  the  board  thi.s  week.  ha\c  re¬ 
sulted  in  prote.siations  from  the 
Board  that  its  estimates  on  aracu 
valuc.s  and  reforcnee.s  to  rates  of  the 
power  <’Ompanics,  part icularly  in  (lie 
ease  of  Montreal  U'g’il.  Heat 
Power  Con'^olidnfrd,  ueren’t  lo  be 
taken  too  .'crious/v. 

Coun.';el  for  the  Montreal  Powe; 
company,  appearing  on  eali  of  the 
board  to  show  that  Ihe  eompanv'.s 
valuation  of  its  assets  wa.s  not  c\- 
ce;J'i^■^,  ins'rtcd  cn  bring  told 
whether  the  boards  estimate  that 
actual  value  of  electrical  properties 
was  less  than  half  of  reported  \aluc 
was  based  on  opinions  ol  employee.s 
of  the  board,  or  opin  ons  of  the  board 
members  themselves.  If  tite  opinion.s 
were  those  ot  beard  employees,  the 
company  demanded  the  right  to 
cross-examine  these  employees  n 
order  lo  show  where  they  had  made 
mistakes  in  their  estimates  and  figur¬ 
ing.  If  the  members  of  the  board 
made  the  esf  mates,  and  wonldn'l  be 
cro.ss-examined,  it  wou'd  be  evideni, 
that  the  board  had  fixed  an  ar¬ 
bitrary  valuation,  pre-judged  the 
case,  and  there  was  little  point  in  ‘.hi 
purported  “fairness”  of  the  board  in 
calling  counsel  before  it  to  argue 
the  case,  and  attempt  to  justify  the 
company's  \aluations. 

Protest  Statements  Unfair 
When  the  other  Quebec  power 
companies  appeared  before  the  board 
the  following  day^  in  connection 
with  propoetil  of  the  board  to  order 
a  "lempoiary”  reduction  in  rates, 
equivalent  to  one  month’s  bill  for 
household  users  and  one  half  month's 
bill  for  smaller  commercial  users,  tlie 
companies  raised  no  objection  to  the 
“temporary”  rate  reduction,  but  did 
protest  statements  of  the  board  that 
rates  were  excessive  in  relation  to 
capital  invested.  The  board,  it  was 
held,  had  no  eUdence  whatsoever 
before  it  to  indicate  whether  the 
rates,  in  relation  to  capital  invested 
were  too  high  or  too  low'. 

The  Montreal  power  company,  at 
the  same  hearing,  protested  that  un¬ 
less  the  board  withdrew  its  state¬ 
ment  that  the  rates  of  this  company 
were  too  high,  it  would  be  evident 
that  the  board  had  pre-judged  the 
case  of  the  Montreal  company^  with¬ 
out  hearing  any  evidence  from  the 
company.' 

To  Chit  Tax  Bills 
It  was  indicated  that  the  absence 
of  objections  from  th;  power  com¬ 
panies,  to  the  “temporary”  rate  re¬ 
ductions  was  made  to  the  fact  that, 
for  the  companies,  the  proixtsed  can¬ 
cellation  of  a  month’s  charges  lo 
household  consumers  vvou'd,  in  ef¬ 
fect,  mean  only  that  the  compan  es 
would  pay  that  much  less  to  the 
Federal  Government  in  taxes,  under 
present  tax  schedules,  and  the  re¬ 
ductions  would  have  little  effect  on 
net  earnings. 

The  permanent  rate  reductions 
proposed  for  Montreal  Light,  Heal 
&  Power  Conso'idated  were  looked 
on  In  another  light,  however. 

The  board  finally  agreed  to  ignore 
its  own  estimates  of  the  '-alue  of  the 
Montreal  power  company’s  assets, 
and  asked  the  company  to  place  wii- 
ncstses  on  the  stand,  and  provide 
data,  aimed  to  justify  the  company's 
valuations.  * 

Counsel  for  The  Shawlnigan  Water 
&  Power  Company  and  Quebec 
Power  Co.  objected  to  the  phrasing 
of  the  notices  calling  the  power  com¬ 
panies  to  appeal!',  particularly  I  lie 
preamble  which  suggested  that  pres¬ 
ent  rates  were  excessive.  It  was  ar¬ 
gued  that  there  was  no  evidence 
before  the  board  to  show  anything 
about  the  capitalization  in  relation  to 
rates,  or  that  net  income  was  ex¬ 
cessive  in  relation  to  capital  invest¬ 
ment.  It  was  also  asked  if  the  cor¬ 
respondence  regarding  income  tax 
payments  w-as  in  the  records  of  the 
board,  a.s  the  company  wanted  lo  be 
sure  that  it  would  avoid  paying 
regular  amounts  in  federal  taxes, 
before  taking  into  account  rerluccd 
revenues  resulting  from  rale  reduc¬ 
tions. 

The  Shawinigan  Company  llicn 
sia.ed  it  would  be  willing  to  accept 
the  proposed  reduction  <  equivalent 
to  one  month's  bill  for  household 
consumers,  and  one  half  month’s  bill 
for  small  commercial  users),  provid¬ 
ing:  first,  that  it  was  made  clear 
that  the  reduction  was  not  due  to  ex¬ 
cessive  net  income,  and  that  the  re¬ 
duction  would  be  taken  into  consid¬ 
eration  in  tax  adjustments;  second, 
that  the  reduction  was  to  he  consid- 
ere<l  “temporary”  and  due  to  special 
war  conditions,  and  would  apply 
only  for  the  final  quarter  of  194;i, 
and,  third,  that  the  company’s  basic 
rates  would  be  in  no  way  affected  or 
prejudiced  because  of  the  temporary 
reductions. 

Counsel  for  ‘Montreal  Light,  Heat 
<Ss  Power  Consolidated  also  took  ex¬ 
ception  to  statements  in  the  pre¬ 
amble  of  the  notice  to  the  companies. 
He  stated  that  it  had  been  the  con¬ 
sistent  policy  of  the  company  to 
steadily  reduce  rates  w'henevcr  this  . 
might  be  deemed  practicable.  New 
wording  for  the  preamble  was  sug¬ 
gested.  as  at  present  worded,  it  was 
iCon’iinued  on  page  14) 


THE  BJITTliE  OF,  AND 

GYTUfSf  Thebattleforsunswi«s 
U  ■"  •  hotter  and  fiercer  as  the 


§  The  battle  for  guns  waxes 
•  hotter  and  fiercer  as  the 
battle  of  and  by  guns 
gtows  in  intensity.  Cana¬ 
dian  wotkers  in  scores  of 
factories  are  toiling  day 
and  night  to  produce  these 
weapons.  Whataninspir- 
i  ng  battle  forguns  our  men 

and  women  workers  are 
fighting!  With  them— 
with  all  war-workers  and 
war  industries,  and  with 
j.  our  government  — the 
Bank  of  Montreal  is  co- 
I  operating  ift  supplying 
the  special  banking  needs 
of  war-time. 


IMPERIAL  BANK 
DEPOSITS  AT  A 
NEW  HIGH  PEAK! 


Financial  Statement  Again  Re¬ 
flects  War  Conditions  With 
Assets  at  Record 

DIVIDEND  COVERED 


471,310.  Current  loans  in  Canada  /i  AEEBsnea 

flow  a  decrease  of  about  $7.5  mU-  rnMII|lPrr  PAMIf  f 

lions  at  $68,023,146,  whUe  call  loans  VVlUllIljIi\/|i  , 

in  Canada  were  somewhat  higher  anMnniM  llllllfloill 

"  “  ASSETS  EXCEED  mvioeni 

Ratio  of  quick  assets  to  total  lia-  iw  »  *  »  .  ^ 
billties  to  the  public  was  75.9  per  |1TIII||WI  IfADIT 

cent  at  end  of  year  under  review,  I/lliHvll  l?l/lliAk 

which  compares  with  a  ratio  of  69.3  Asnew  Surpass  Shos  Star*  Peer 

per  cent  at  end  of  previous  year  ai  '"V®'!  -  Pref . 

Comparison  of  baianoo  sheet  figures  Increased  $116.5  Millions  In  AiuminiZ  of  cTnlil  -ExtVa'- 
for  past  2  years  follows:  Past  Year  and  stand  at  ,  u'Zi-."'" 

- Asof  Oct.  31 - -  ftHQ  ICQ  CQO  \r^,  1  Canada.  Pref..... 

3yi3  3042  *  vltvvOyloOySoo  I  Annilg-amat^d  Electric  Corp.,.,. 


Dividend  Declarations 


Apew  Surpass  Shoe  Stare,  Pref. 
Alroma  steel  Corp.,  Pref!...... 


hearty  Date 

Rate  Div.  Payable  Record 

liii  S%  fei 

«.(I0  2.00  q  Dec.  «  Nov.  10 

•.00  l.M  qx  Dec.  1  Nov.  8 

'in  SO 

.»  .aoij  Dec.  31  Dec.  1 

Dec.  31  Dec.  1 

...  .05  lot.  Dec.  1  Nov.  8 

«.00  l.SOq  Dec.  1  Oct.  30 

10.00  2.50  q  Jan.  3  Dec.  18 


for  past  2  years  follows: 

- As  of  Oct.  31 


ASSETS— 

Coin  in  Canada.. 
Bk.  of  Can.  notes 


With  Earnings  Practically  Un-  '^riJotcr!':!; 
changed  from  Previous  Year 
— Current  Ratio  Shows  Im-  r>ep.  ro  n.  ripe. . . 

Drovemenf  Ciieqnes  oth.  banks 

piitvenieni. 

Due  from  forelgTi 
hanks  . 


Dep.  with  B.  of  C.  loirtfwiiso  lo!*!!?;! 


DEPOSITS  UP  SHARPLY 


Aluminum  Co.  of  Can!  5%  pref' 
Aluminium  of  Canada,  Pref 
Amalgamated  Electric  Corp!..',' 

Asbestos  Coi-p.  Limited..: . 

Asbestos  Corp.,  Ltd,  Extra . 

Aunor  Gold  Mines  .  . 

Bank  of  Montreal  . !!!*** 

Bank  of  Nova  Scotia.... . 

Bank  of  Toronto  . 


—1841-1942- 
PaM  Paid 


BANK  OF  MONTREAL  I  posits  and,  consequently,  total  assets  I 

"ABank  Where  Small  Accounts  Are  Welcome”  of  C-inadian  chartered  banks  which 

A#  j  *•  TJ'.Hs  sfiowTi  in  w  *  yc3is  and  Ipss 

Modejo.  Expcf.enccd  Banking  Service ..  ./Sr  O„uome  of, 3,  ycan'Su,c,s,/ul  Optra, i<,n  for  1943,  Continued  during  ^he  palt 

year.  Report  of  Imperial  Bank  of  ■'securities  .. 

-  Canada  -  for  years  the  first  of  the  8Z'ioan7^‘‘rn“  '• 

chartered  banks  to  make  public  its 

RecommendTechnicalStudies  "»« 

r  f  1  "w  Y  ^  ^  ■  of  period  at  new  high  records  in  his-  Doans  to  prov. . . . 

1  oConserveNewspnntSuppIy  ^^^^!l::^w.r.time  trend  ■" 

- - - - — - - -  I  of  chariered  bank  figures.  Increased  curr.  loans  Can, . . 

Washington  -  Technical  studies  The  committee  urged  reduction  of  i  entirely  into  Do- 

to  stretch  newsprint  supplies  were  the  present  standard  to  provide  for  a 

r«om„e„d«  by  ,b,  UnlKd  st.1.,  sligbtl,  thinner  p.per.  s"™S  SS!  ™ 


RecommendTeclinical  Studies 
ToConserveNewsprintSuppIy! 


Loans  to  prov. . . . 
Loans  to  nnin.  . . , 


27,291,287 

24,018.837 

149,273 

19.7  323 

12,114,101 

9.mM».2SI 

979,441 

673,368 

5.7.j2.714 

6.5 1 9, 130 

40,986,816 

41,136,961 

90,508,840 

88.679.342 

46,174,310 

oS,‘j>;3.C9S 

4,771,728 

5,407,082 

r*s*j.S7u 

rt(>.or,r> 

2,127,4.-.2 

l.aS^^.OlT 

144,412,209 

114,017,794 

190,399,02.5 

1.55,1 74, 7.V) 

417.S93 

2.S77.133 

.7.139.194 

-■  But  Increase  in  Great  Measure  «anque  canadZn'o'Nitioniii  "  \  ^ 

w™t  ln(.  Short  T.rm  Gov-  ■  "  3-  P-  ■!  R  S 

9mM»  2M  ernment  Issues  —  Earnings  power  *  paper  co.  "A''  l'oo  ort  '» 

“K  Moderalely  Lower  K7  Er  & 

- Effects  of  war  conditions  on  oper-  Beiding-cort/ce^  '■* 


Effects  of  war  conditions  on  oper- 


1.06  Jan. 
1.00  let.  Dm. 


Jan.  3  Nov.  80 
Jan.  3  Nov.  30 


3,098,  IIS 
6s, 02,3, 148 
W.OOS 


and  Canadian  newsprint  control  au-  — - — 

thorltles  coincident  with  suggestion  Can’d’n  Collieries  Head 


- -  I  Earnings  of  the  bank  before  dlvi-  •• 

J’n  ColIierip«  H4>flri  dends  and  WTite-off  to  bank  premises  Totals  . 

by  the  newspaper  industry  advisory’  I  '  „  practically  unchanged  from  pre-  liabilities— 

committee  that  a  23  per  cent  reduc-  Results  Abnormal  at  $838,934.  equal  Notes  m  circ...  . 

lion  in  total  newsprmt  use  in  L  -  a\  Sk  ir5  58”r;^fo^m  n "  ^ep.. 

firs:  quarter  of  1944  be  effected.  |  ^  ^.^ident  J.  A.  ^yd  of  Canadian  SefcfpSand  rSt  account"  S  ?Zio 
R^resentatlves  of  the  War  Pro-  ,  p'^lherleo  (Dunsmuir)  states  that  the  deduction  of  dividends  and  writlne  Non-Int.  bonds 

ductlon  Board's  forest  products  bu-  1  Iniproved  conditions  under  which  the  i  otf  $150  000  to  bank  premises  a  bal  '  . 

®f^,^the  newsprint  administra-  has  operated  for  the  past :  ance  of  $126,934  was  carried  lAto  sur-  Tubiio  deposits 

tlon  of  the  Canadian  Prices  Board, '  years  and  which  permitted  the  !  plus  for  year. 

after  a  Joint  New  York  meeting,  an-  '  Payment  of  the  full  5  per  cent  inter- 1  Balance  sheet  shows  total  a-wfe  nf  R"®  •• 

nounced  here  that  they  had  recom- 1  on  the  "A"  debentures  and  I’l  $269.76^880  at  eS  of  SioT^d^  """• 

mended  appointment  of  a  four-man  '  oent  interest  on  the  ‘'B”  deben- 1  review,  an  increase  of  $22.2  millions 

technical  committee,  representing  in  each  year  should  not  be  ta-  i  as  compared  with  precedine  vear 

both  countries,  to  determine  practl-  |  ««  indication  of  what  may  be  j  Total  deposits  increased  by  over  $25.5  Utters  of  cr..  etc. 

cable  methods  of  stretching  avail-  tn  the  future.  millions  to  $243,913,563  with  interest  ^  • 

able  supplies.  I  The  condition  under  which  the  beariiie  dpoasits  .412  3  miinrtna  Kir.v>o.  •  ■ 


Bank  of  Commerce.  Can.  Pairbanks-Morse.  Extra..'. 

Total  deposits  again  expanded  Po«iBae"’-'.A''- 

and  a-s  a  consequence  total  assets  t'anadi.m  Breweries  Pref . 

h  174  7.V,  attained  a  new  all-time  peak,  passing  r®"’  /"f  Jf®-  "A” 

the  billion  dollar  mark  for  thVlirs^  cZ"  ®" 

-iUpw  hi  the  history  of  the  institution.  im-  inv.  Trust,  Pref....!! 

-'1 _ _  Holdings  of  government  bonds  and  tho'  u  - 

absorbed  prac-  ran.  pi-ef"';', 

^  ^  ^  increase  In  deposits  and  I’ottore  Limited . 

ib:7l9  ®«®‘s  and.  at  end  of  year  under  re-  car'^Pe'Jnf • 
vl'U  MV  Z"’  government  hold-  can.  For.  invesl  CorX”Pr'e'f'' 

a'-a-Sin  higS  —  maturing  within  2  years  —  Canada  &  Dom.  sugar  Co..  Ltd. 

■ "  34;70.v  represented  32  per  cent  of  total  assets.  ,®**ra  . . 


,M  D  ec.  1  Nov.  15 
•60  a  Jan.  1-44  Nov.  50 
•S7«iq  Dec.  15  Dec.  1 
1.50  Int.  Dec.  18  Dec.  1 
.85  g  Jan.  1  Nov.  15 
.23  Int.  Dec.  0  Nov.  5 
—’6  Int.  Dec.  (!  Nov.  5 
.Mq  Dec.  15  Dec.  14 
.50  Int.  Dec.  1  Nov.  1 
.58  Int.  Jan.  10  Dec.  21 
-•£?  ,  Eeb.  1  Jan.  17 
I’^Arr.  Dec.  20  Nov.  25 


i  After  iCeiJi 


Horn.  Govt.  Dep. . 
Prov..  Govt.  Dep. 


Non-Int.  bonds 
Int.  bear . 

Public  deposits  . 

Due  oth.  banks.. 


came  methods  of  stretching  avail-  m  me  lucure.  millions  to  $243,913,563  with  interest  • 

able  supplies.  The  condition  under  which  the  bearing  deposits  $12.2  miUions  higher  StserVe  ®Fund  ' 

The  joint  group  suggested  Investi-  {company's  operations  are  being  car-  at  $112,569,175  and  non-interest  bear-  Unpaid  dividends! 
gallons  along  four  possible  lines:  |  ried  on  are  decidedly  abnormal,  he  |  ing  deposits  up  $10.5  millions  at  $92,-  Balance. 

1.  Reducing  the  basic  weight  with-  i  ®^'te5,  and  are  a  combination  of  an  j  612,352.  Circulation  was  sharply  re- 

out  increasing  sulphite  pulp  content,  i  unlimited  market  for  the  coni-  j  duced  at  $1,852,770  as  compared  with 

2.  Adding  mineral  filler  to  news-  P^uys^  product,^  price  ceilings,  in- i  $3,470,817  at  end  of  previous  year.  Totals  . 

print,  saving  the  pulp  dis.plaoed.  I  of  operation,  particu-  j  Among  assets  of  the  bank  total  in-  _ 


.  260,763,880 

24.7,362,472 

1,833,770 

3,470,817 

14.242.776 

16.046.267 

24,489.261 

18,806,068 

l'2.612,.73;’ 

82, 122,0;)1 

112,569,175 

100,378.231 

243,913,56.7 

217,352,617 

2,110,967 

1.227,659 

.7,035,213 

■2.108,929 

5.166,182 

3.336,588 

230,032,.513 

224, 160.022 

2,845,319 

3,537,896 

7,000.000 

7,000,000 

8,000,000 

8,000,000 

111,101 

144..567 

846,925 

710,991 

13.988,018 

15.864,554 

8.048.287  Profits  for  year  under  review,  after  Canada  vinegars  LimVted,  isxtra 
<.S06,068  taxes  and  provision  for  contingent  Canada  wire  t  r«M*’ 

2,122 n.>j  reported  at  $2,777,019,  down  Canada  wire  &  cable! 

i!37s!2si  tnederately  from  preceding  year’s  ^'anada  Crushed  stones . '.!'.! 

— -  profits  of  $2,936,053.  The  sum  of  $382,-  ‘o-*''!.®  ^®'  «  •  - . 

written  off  to  pension  fund  j  Cateiii  Food  Products,  common 


.«0  .1.5  q 

7.00  1.76  q 


l.SOq  Jan  3  Dec.  2 

l.SOq  Jan.  3  Dec.  2 

2.00  q  Jan.  3  Dec.  15 

2.Mq  Jan.  1  Dec.  i 

..®q  Dec.  1  Nov.  15 

•.2?.  f®  Nov.  10 

.02  Int.  Dec.  22  Nov.  17 

.15  q  Jan.  2.5  Dec.  30 

1.76q  Jan.  15  Dec.  30 

Dee.  15  Dec.  1 

>  “•»  Jm.  4  Dec.  I 

.lOq  Dec.  1  Nov.  15 

P«o-  1  Nov.  15 


Tills  compared  with  earnings  for  pro-  crown  ZeUer^acif 
,000,080  coding  .vear  of  $2,677,348,  equal  to  Dlsher  steel  "A”’ Pref.. '!.'!.'.';!! 
,noo!noo  $8.92  a  share  on  capital  stock  and  SfJ'  r®,”*'  ®®®8^raros  Ltd . ! 


.♦0 

•  lOq 

Dec. 

.10 

<.m 

1.62%  q 

pec. 

e.no 

l.OOq 

Dm. 

1.00 

.23  q 

Dee. 

.40 

.10  q 

8.00 

3.00  q 

Jan. 

.75 

.37%  S 

Nov. 

.2.5  tot. 

Nov. 

.12 

.03q 

Jan. 

4.00 

1.00  q 

Jan. 

.50 

.25  S 

Dec. 

.04  tot. 

Dec. 

.75  Int. 

Dee. 

T.OO 

1.75  q 

Dee. 

3.00 

1.50  $ 

6cc, 

9.00 

1.25  q 

Dee, 

rest  account.  Deduction  of  $1,800,009  Dominion  Textile'  Co.,  Pref!!,'  "  700  j?*? 
for  dividends,  against  $2,250,000  year  nZinion  .  •••  j'*«Ait, 


I..50  Int.  Dec.  24  Deo!  3 
.MH  q  Dec.  15  Dec.  i 
l.Mqx  Feb.  1  Jan.  16 


Jan.  3  Dec.  3 
Jan.  15  Dec.  J6 


print,  saving  the  pulp  displaced. 


Among  assets  of  the  bank  total  in- 


3.  Reducing  sulphite  puId  conten*  *  *®cly  labor  costs,  and  government  vestments  sliow  an  increase  of  nearly  Wide  Traffic  Gain 

X.X  f -ss/.',  sis  s:  p-iif  •  Air  Li.« 

“ «  ss's  ss  5,  sit  7"?“  i 


Zrr  *  V  ,  —  7  *  '~.aa.,vvu  ^m.  ic  Anglo  invest.  Corp.,  Pref  5.00 

off  to  bank  premises,  left  a  balance  Dupuis  Freres  . 

of  $244,334  to  be  carried  Into  sur- 

I  Plus  for  year  under  review  brlngms  •''® 

accumulated  surplus  up  to  $1,115,-  Ealconbrldge  Nickel  Mines  Ltd!.' 


Assets  Up  $116A  MUlhms 


Fanny  Farmer  Candy  8hopa..., 
Fanny  Farmer  Candy  Sh.,  Extra 
Ford  Motor  Co.  of  Can.,  Ltd,  “A" 


JvaMtSi  S«r  I  |  brai  mSSStr  1 1  ^17”'"%““  toSeity  S  o.'llSS;  pfs  SjjS'!'''' 

« W-  Sn»S‘,S;'.S7 S?S‘i;5rp'iS?'-V^:::::::: 


to  a  report  released  at  headquarters.  Total  deposits  W'ere  $1212  millions  Lakes  Paper  “B” _ !...’ 

here.  This  represents  almost  75,000.-  higher  than  at  end  of  previous  vear  g?«J  £*:*!•  •  *  ** 

Air.  Compared  at  $913,879,392.  G^nV 


With  the  cormponding  period  of  1942,  Non  interest  bearing  deposits,  at  •••  .■75*t:*^''3l  Dm  *i 

there  1«  a  22  per  cent  Increase  in  $414,049,492,  increased  by  ovei-  $65  H^wition^TZf./'ww". . =  •  •  -Wlnt.  i  sov' ui 

KS' to  SI.™*?,'?*  I”"'*."™  Md  toterl,;  gSf  2jiK'’pIKr‘'K  K' ,.m  SS' g  gg-7 

increase  in  mail  traffic.  bearing  deposits  showed  an  Hiram  Walker  .  4.00  loon  tSf * 

A  marked  Increase  In  the  average  sion  of  over  $50  millions  at  $429,832.-  Hoifinge^  Cons  Cold  Mhiei .  '“L  ^  ”  ^®'^-  « 

distance  that  airmaiiis  currently  be-  317.  Dominion  government  deji^its  ™^und”"co.^?!'!.^I"?*;:.-  am  faSi  iS 

Ing  carried  is  indicated  by  the  in-  were  over  $9  miUions  higher  at  Limited .  ioiim.  '*DM*%*oct86 

crease  of  125  per  cent  in  the  mall  723,441  whUe  provincial  government  Sur^"*- ’“a?/'’®  p?  Smelting  ...  i.ooint.  De^'w  Nof  ^ 

214.000  in  1943  and  337,346,000  in  the  lioivs  to  $21,409,773.  clrculatlmi  de-  {"t-  ^etai.  industries  -A”  Com,  i!!  '“int  jZ  I  m 

same  period  last  year.  Air  Cargo  for  dined  $4,750,000  to  $9.422  908  during  im' .  *  LUOq  '  i>b'.  f  jZ  10 

the  period  was  8.586.588  pounds,  an  year.  ^  ^«»:  I  p. 

-Ajnong  the  assets  of  banks  holdings  {"tPedai  Tobacco  Co.  of  Can'a'di  iSo  .'w  q®  d^'  jj  ^®^'  12 

October’s  figures  show  425  more  of  gwernment  securities  maturing  in  .  ?'52  Dm-  7  Nov!  IS 

carried  than  In  October  2  years  or  less  amounted  to  $320-  lot-  Power**Pref.  ®  .  \  Nov.  22 

1942:  mall  traffic  was  23,020  pounds  231,593  at  end  of  year  under  review  J"**"!.  Power,  PreK ’!!,'!!!! !!!'  !!!  6.00 int'  nov'so  in 

greater  while  atr  cargo  was  down  by  and  showed  an  expansion  over  ore-  in*®'  t rt*®’**.  .  •“  9*^'  ^ec*  3i  Dm' 

2«,07.  p,»d..  ,  eMb,g  ye.r  of  KlS  W.V51 ''a.'t'S!””  iii  te-  “  P  >1 

Hydro  Primary  Loan  ^  year.  SrlS  fSE  KSZHt,-  ,S  S  1?"  l"  e- S 
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NATIONAL  SELECTIVE  SERVICE 

Seventh  Compulsory  Emplopent 
w  Transfer  Order 

NOTICE  TO  CERTAIN  EMPLOITRS  AND  EMPLOYEES 

Notice  i*  hereby  given  that  male  employees  in  certain 
•pecified  lines  of  civilian  employment,  who  are  at  least  16 
years  old  and  not  yet  41  years  old,  or  who  later  reach  age  16, 
must  report  for  interview  not  later  than  December  1st,  1943, 
to  an  Employment  and  Selective  Service  Office. 


A.  OBJECTIVE; 

The  Order  makes  available  for 
more  essential  work  the  services  of 
certain  men  who  are  presently  em¬ 
ployed  in  specified  employments. 

B.  EMPLOYMENTS  COVERED  BY 

THIS  ORDER: 

3Ien,  of  the  specified  categories,  are 
covered  if  now  employed  in: 


8.  Establishments  primarily  engaged 
in  washing  and  polishing  automobiles. 

C.  MEN  COVERED  BY  THIS  ORDER: 

(а)  Every  man  at  least  16  years  old, 
who  has  not  yet  reached  age  41,  re¬ 
gardless  of  marital  status. 

(б)  Every  young  man  later  reach¬ 
ing  age  16. 


Hydro  Primary  Loan  ‘’J'  j"a  puSII?  Kt.%::'  t'SJ 

4ffain  I  In  In  rknlnkm,.  o  'I  f®  $147,473,544.  Cash  KeiT-AtlOisGn  Gold  Mines  Ltd . 

.  /igain  up  in  uctoner  assets  w-ere  higher  by  $17.5  millions  Lamaque  Gold  Mines  Ltd . 

a  .  ^.JZTT-  .  - -  at  $165,559,170  whUe\>tal  quick  as-  LiLZfSZ  »  ^llin^?'pV‘^! 


joidS^fnes'Linmea:::::  '^'L»®,oNov  s 

*  Smelting  ! . .  ym  iSt!  Der'w  Nof  ^ 

Erie  Mtge  Corp .  4.00  1 OO  a  9  iw  is 

Erie  Mtse  Corp  ,  20%:.  ...  5“’  ! 

il.  Industries  "A”  Com.  ...  ^ Int  J«n'  I  IS 

VlndusW^r-A*^-’'pr'e'f'''  ISS  !  Jan  10 

Tobacco  Co.  of  Canada  .40  ,10  q  Dec,  31  Nov  10 

i^T^*  Preferred .  5.00  l.usqjc  Dec  7  Nov*  sa 

.  1.73  Int.  Jan.  3  I>ec.  10 

2:66  “;?2|“x‘'  I! 

lundation  Ltd,  Common  ...  .m  Int  Jm  15  Dm'  IK 

oundation  Ltd,  Pref...  3.00  75  0  jS'  15  SS’  Is 

suntain  Mines  Co. . . .  .  .  „  02'1  Int  Dm  ’0  1^'  ?« 

Publlo  Sendee  Ltd. . . . .  .«8  „ I  3®  «®^’ 

Public  Service,  Pref...  7.00  i.ra  q  jS'  3  n2v  ao 


A  total  primary  load  of  2,242,997  sets  were  up  oS  rnmSsTt  ‘ 

®“PPbed  by  The  Hv-  $714,660,379.  Quick  assets  were  at  a  Secord  c.mdy'ud..', .'go 

dro-Electric  Power  Commission  of  ratio  of  $75  10  per  cent  to  Levy  Bros.  Limited'. . ! . *: 

Ontario  during  October.  1943.  an  In-  bilities  to  the Grocete.las  Ltd.  <‘A”..,  1.06 
crease  of  3  5  wr  cent  L-o-  th»  „  „  7t  «  ‘b®  public  as  compared  Loblaw  Greoeterias  Ltd,  “B”...  100 

P®*"  •'®P‘'  ®'®r  the  cor-  with  71.0  per  cent  on  previous  bal-  t-®biaw  Groeeterla*  Ltd,  Extra.  ... 

responding  month  of  1942.  ance  sheet.  M.acassa  Mines  . 


.10  Int.  Feb. 
.80  Int.  Dec. 
7.00  1.78  q  Dac. 


.»q  Dm.  15  Nov.  15 
•  SOq  Dec.  1  Nov.  I 
.40  Int.  Dm.  27  Dm.  15 


responding  month  Of  1942.  ance  sheet.  — «  M,acassa  Mines  . . . T.  ,!! 

The  Commission’s  monthly  load  Current  loBtis  in  /--on-j  MacLaren  Puip  &  Paper  Co...!. 

""^*1  ^2.4  Sns  highlit  $^Y! 

20-minUte  neak  hars^nnwe^t-  f.^w  OlORin  u.,a  _  ***«**^4  ai,  . 


Ir  ?<LS^SSr.‘i  ■  “•  TO  BE  EOUOWED. 

■urance  of  any  and  every  kind,  in-  men  as  defined  above  must  re- 


■urance  of  any  and  every  kind,  in- 
eluding  but  not  restricted  to  life,  fire, 
accident,  sickness,  automobile,  marine 
and  general  insurance. 

2.  (a)  Short  term  credit  companies 
including  but  not  restricted  to  es¬ 
tablishments  engaged  in  sales 
financing,  industrial  credit,  money 
lending  and  pawn-broking; 

(b)  The  managing  or  supervising 
of  the  investment  of  bonds,  stocks 
and  securities,  including  establish¬ 
ments  engaged  in  investment  trust 
and  investment  advising; 

Trust  Companies;  mortgage 
eom^panies,  establishments  engaged 
in  investment  and  loan  business, 
including  bond  houses,  financial 
agencies,  stock  exchanges  and  grain 
exchanges. 

8.  Real  Estate  (Finance  and  Opera¬ 
tion). 

4.  Travel  Agencies. 

5,  (a)  Year-Round  Roteli  (Employees 
of  Year-Round  Hotels  in  the  fol¬ 
lowing  occupations  are  excepted 
from  the  remiremento  of  this 
Order:-— skilled  mechanical  main- 
I®*****®*  *R®n,  stationary  engineers; 
chief  chef,  laundry  wasbmen  and 
extractor  operators,  engineer-fire¬ 
men  and  hotel  manager); 

(6)  SMSonal  hotels;  rooming  and 
boarding  houses;  auto  courts  and 
toivist  camps;  organisation  hotels 
•nd  lodging  houses. 

«.  The  manufacturing  of  millinery, 
tedspreads,  trimmings  and  embroi¬ 
deries. 

7.  The  mannfaetnring  of  academic 
eeps  and  gowns,  vestments,  theatrical 
costumes  and  masquerade  costumes, 
commercial  uniforms* 


^  port  to  an  Employment  and  Selective 
Service  Office  not  later  than  Decem¬ 
ber  1st,  1943,  by  mail  if  too  far  re¬ 
moved  to  call  personally. 

E.  OBLIGATIONS  OF  EMPLOYEES: 

M  hen  directed  to  accept  employ- 

inent,  subsequent  to  interview,  men 
described  in  Paragraphs  B  and  C  are 
required  to  follow  the  direction  given. 

F.  OBLIGATIONS  OF  E.MPLOYERS: 

It  will  be  illegal  for  an  employer 

to  retain  in  his  employ  after  Decern-  '* 
her  1st,  1943,  any  men  referred  to  in 
Paragraph  C;  at  any  of  the  employ¬ 
ments  set  forth  in  Paragraph  B,  unless 
under  special  permit. 

G.  APPEALS: 

If  directed  to  transfer  to  employ¬ 
ment  subsequent  to  interview,  a  man 
m^,  if  he  objects,  enter  appeal  with 
■  Court  of  Referees,  within  7  days  of 
receiving  such  direction. 

H.  PENALTIES; 

Penalties  are  provided  for  failure 
to  comply  with  this  Order. 

I.  SPEaAL  REQUEST  TO 

EMPLOYERS: 

Employers  are  requested  to  arrange 
with  Local  Office  for  tlio  interview  of 
their  employees. 

J.  AUTHORITY: 

This  Order  is  issued  under  authority 
conferred  on  the  Minister  of  Labour 
by  National  Selective  Service  Civilian 
Regulations  (P.C.  246  of  January  19th, 
1^,  and  amending  Orders  in  Coun¬ 
cil). 


Pronertlpc  -  no.  i..aii  joans  m  Can-  uoia . 10  .02%  4 

'v  .  increased  during  veai-  bv  about  Cottons.  Common .  4.oo  1.00  q 

Combined  primary  and  secondary  $3  millions  to  S9  7q(>fiQ9  whu.  n  Cottons.  Preferred..,.  7.00  1.75 q 

loads  showed  an  increase  of  aDDrovI  WhUe  call  Montreal  Loan  &  Mortraga  Co.  J.20  [slUt 

matelv  3  tw-r  ppot  nv^y  th.  abroad  were  down  about  a  mil-  ■  l^®f'’igerat’n  &  storage  Pri  ...  1.25  ini 

■■II 

f-  C-  '  Miows:  Moore  Corp.,  Limited.  Extra..'.'  .'.T  !6fla  ^ 

Cross  Says  Trenton  -a*  of  October  si-  . . 


— As  of  October  SI — 


1  Nov.  2 

1.00  .25  q  Dec.  1  Nov.  2 

•  .12%  Dm.  1  Nov.  2 

...  .oaint.  Dec.  15  Nov.  15 

•  • .  .26  Int.  Nov.  30  Nov.  13 

...  .03  Int.  Dec.  18  Nov.  17 

.03  Int.  Dec.  10  Nov.  12 

o'm  J  JJArr.  Dec.  15  Nov.  30 
••*2  .55%  q  Dm.  1  Nov.  1 

Jan,  8  Nov,  1 

4.00  1.00  q  Dec.  15  Nov.  15 

7.00  1.75  q  Dec.  15  Nov.  15 

1.23  .31%  q  Dec.  15  Nov.  30 

--  1.25  Int.  Dm.  Ifl  Dec.  4 

7.to  1.76  qx  Jan.  3  Dm.  1 

3  Dec.  1 

.60%  Jan.  3  Dec.  1 


Mill  Worked  At  Loss  a&sets— 

_  LolJ  in  Canada.. 

13  1  •  .  Subsidiary  coin 

wepiymg  to  a  charge  that  the  <^>01(1  elsewhere... 

Trenton  Steel  Works,  Limited,  is  clos-  coin  abroad 
Ing  some  of  Its  plants  to  Increase  Its  Dep!^^  ' 

profits  and  to  bolster  its  production  Notes  otii!  banks 

in  certain  plants  connected  with  war  o?’'-  f  ■  • 
orders,  Arthur  Cross,  chairman  of  the  Due  n.om’for"br-: 
boaixl  of  the  company,  stated  tliat  ' 

such  statements  arc  entirely  without 
foundation.  He  said  the  company  has  "  hrtn:i- 
!  no  objection  to  fair  criticism  of  its  cth.  Oov!  bo'nds' 
policy,  but  maintained  that  the  pres- 
j  ent  attack  r«ts  upon  an  obvious  lack  ot’hm-^’secum'i'^s’ ' 
o*  information  and  upon  misstate-  caii  loans  Can,!.' 
jnents  of  facts  which  cannot  be  al-  loans  abroad 

lowed  to  go  unchallenged.  ’'*•  ®'''® . 

Mr.  Cross  in  his  explanation  of  the 


Moore  Corp.,  Limited,  Extra .  .'eov?  ^  jZ  3  D^c  1 

Negus  Mines  .  ftou  ini  dLA  11  Ji 

N'lpissing  Mines  .  !l0  Int”''t>M*''»S^  Vov  or 

Nanaimo  Duncan,  Preferred -  3.2.5  .81%  q'  Dm'  *1  Nov  15 

'r'’®  *  Weaving  Co..  1.00  D^’  3^ 

Northern  Eniplrc  Mines  Co . 201„t.  Dm  15  N^'  is 

Noranda  Mines  .  4.OO  1.00  q  D^!  M  nZ  16 

;  ,  -OS^  Arr  J«i.  3  Dm.  I 

6.00  l.oOq  Dm.  1  Nov.  13 

...  .25 q  Jan.  3  Nov.  2# 


.25  q 

.■5.017:^4  C.i-llvJM  2n^ 

no  4fi*» ‘’Ti;  Prod.  Co.,  Common.  1.00  .25  a 

30  004*890  53*4‘>^’74  4  S?*’  C®-*  Preferred  7.00  1.75  q 

od,4^o,,u  Ottawa  Electric  Railway  Co .  2.00  50« 

l«r,, 309, 170  147.906,232  j?'  ;;; 

.■’•20.231.503  2.52  701  841  Tubo*  7Amit«d....  5.00  l.»q 


r-lacer  Development  Limited.... 
JOO.OOO  Preston  East  Domo  Mines  Ltd.. 


.  Ofougni  Mun  loans  etr  a ^Dco  nroiners,  Preferred  . 

about  a  complete  shutdown  of  its  -Von-cu??  loa  ‘  10,n34..540  Reliance  Grain  Co..  Ltd.,  Pref.. 

bolt  and  nut  plants  as  wU  a?  toe  o^'eredT;; 

MlrtsSlVV®  .  **'2"*'^  Kolland  Pa^r  Co°!  PrrferreV'.'. 

departments  prior  to  the  war  opera^-  Bank  plemUei'"  iii^'eos  uSIf’SS?  Boyaiite  oil  co..  Limited . 

W  oanextenuufflclenttom^tthe  '’int%„^*"c‘o*: " 

reqillremcnts  o.  available  orders.  .  489.324  603.643  Shawinig.an  Water  *  Power  Co.. 

He  said,  in  a  prepared  statement  Total.  i  on,  ,««  <.d  -  Sherritt  Gordon  Mines  . 

these  operations  were  not  onlv  un’  — 1.003,X85, 538  886,660,544  Simpsons.  Preferred  . 

profitable  but  LtuaL  .  ^  rJABitiTIBS-.  Slseoe  Gold  Mines  Limited.... 

Oneratinir  Created  an  P^rov.  govt.  dep..  21.409,773  2.5S7e‘«s  Southern  Canada  Power  Corp. 

operating  deficit  to  the  point  where  t^°tes  in  dre —  0,422,008  I4!i7fl'ni3  Southern  Canada  Power,  Pref 


L  tS  1.75  q  Dec.  1  Oct  211 
6,to  3.00  S  Dec.  1  Nov.  I 

V  ,’51  f*  Jan-  I!* 

7.00  l.,3q  Feb.  15  Jan.  15 

2.00  .50  q  Jan.  3  Dec,  1 

...  .15  q'  Jan.  1  Nov.  10 

.’ik  t-25q  Jan.  1  Nov.  10 

5.00  1.33  q  Jan.  3  Dec.  1.5 

...  .ft5  Int.  Dm.  20  Nov.  » 

a' lift  -’35*"*’  S*®-  ® 

4.00  1.00  q  Dm.  15  Nov.  30 

7.00  1.75  q  Dec.  16  Nov.  80 

.-.  .01  Int.  Jan.  10  Doc.10 

...  .05  Int.  Dec.  31  Nov.  SO 

’iii  ’S®  f^®''-  24 

«’2?  I’S**  ^*®’  I  Nov.  IS 

6.00  l.SOq  Jan,  15  Dec.  20 

3.00  .75  q  Jan.  15  Dm.  20 

sin  AVI'*-  f  Nov.  15 

2’«  ^  i*n*  1  Nov.  so 

*■**  9  Dm.  15  Nov.  30 

•••  ^.2®-  **  Nov.  15 

a'^i  I  22^*  Arr  Dec.  15  Nov.  30 
foo  5*®’  ^  Nov.  18 

i'M  i’52  ®  ?.®®-  ^  Nov.  13 

6.00  1..50  q  Dm.  1  Oct.  30 
’lil  -Wlnt-  Dec.  1  Nov.  l 

.90  .J2q  Nov.  35  Oct.  35 

...  .03  Int.  Doc.  22  Nov.  12 

...  5.00 Arr.  Dec.  15  Nov.  30 

"iii  •21'^  ^•®-  Nov.  12 

ft'S  .’25 «  w  •»*».  a> 


it  was  apparent  that  under  the  con-  S®"*',  9®'!.‘:.  '  34.’723’,44x  Mieseaii  Limited' '’A’’.!', 

ditions  prevail-inff  th--  rtr\A..Qf4  Non-Int.  bds  dep  414,049,492  348  40i'o37  Lawr.  Paper  Mills.  Pref.... 

I X  W  the  tyeratlons  Int.-bcarlng  dep..  429.832:317  3TO  2M«^  St.  Lawr.  Paper  Mills,  Pref.... 

could  not  be  continued  indefinitely.”  oth,  banks..  .502,695  i!28o!667  stedman  Bros.  Limited  . . 


«•»  referred  to  above  mu$t  preient  document,  at  the  employment  office, 
indicating  compliance  tcith  Mobiliaation  Regulation, 

DSIPjXUfSQIBTIf  (P!f  SilXISlDW 


C.P.  Airlines  Asks  For  deposits.. 

Halifax-Saint  John  Line  DllVd.^payab/l'! 

- . —  E'npald  dividends 

Halifax  —  Canadian  Pacific  Atr-  ®.‘®®'i  ••• 

lines.  Limited,  has  applied  to  the  s\irpm,® 

Department  of  Transport  for  permis¬ 
sion  to  operate  passenger  planes  be-  Totals  . 

tween  3aint  John  N.B.  and  Halifax  - - — 

and  are  prepared  to  start  an  air  ser-  Footwear  Production  In 
Vico  within  seven  days  after  recoiv-  ci 

I  mg  the  necessary  permit.  uanaua  Bl 

In  a  letter  to  Mayor  J.  E.  Uoyd  of  nn.  — ~ 

Halifax,  C.  H.  Dlcklns,  vice-president  ~  ^5 


Siscoe  Gold  Mines  Limited .  .01%  ’  Dm’  IS  Nov  is 

21.409,773  2.5  S7e‘«S  Southern  Canada  Power  Corp...  .80  .30 q  Fhh.  is  Jan’  M 

0:422:008  ILlTe  m  leuthem  Canada,  Power,  Pref..  6.00  1.50  q  J?m  15  dSS"  20 

34,723,441  23,696,311  !{■  ***  *,  •*> .  .25  tot.  Jan.  IS  Dec.  27 

114,040,492  348.401  037  5*'  Lawr .  Paper  Mllli,  Pref. . . . .  Dm  21  Dei-  i 

129.832:.317  3TO  2M  St.  Lawr.  Paper  Mills,  Pref. .  ito  Jam’ is  ESI'  « 

.502,695  ^  i;2M667  ftedman  Bros.  Limited  . .  .60  .13  q  j“’  3  52?’  25 

13.721.734  iJ’M  j  N?J:i5 


Int.-bcarlng  dep..  429,832..517  379  2‘»o‘49>  Lawr.  Paper  Mills,  Pref.... 

Due  oth.  banks..  .502,695  l’2.8o‘8«7  Stedman  Bros.  Limited  . 

Due  for  banks  .  13,721.734  12  ^’827  OH  Co.  Ltd..  Pref. . 

— supersllk  Hosiery  MHU,  Pref.... 
Total  deposits..  013,879.802  762  539  583  Sylvantte  Gold  Mines  Limited. 

Dilid.  Vyabie*::  ^’4lo'oto  p?5rr??d:::: 

Unpaid  dividends  18!343  38’413  Mines  ^6... 


Supersllk  Hosiery  MUU,  Pref....  5.OO  3.50  s  ' Jan  3  i? 

Sl-tvanlle  XTInea  T.lmllert  Air  "Vv  »_  fi 


«.50 

3.00 

A13% 

3.00 

8.12%  g]3% 

•.00  «.oS 

1.00 

1.00 

$.00 

7.50 

.80 

.40 

.90 

.00 

.0$ 

U.30 

..  e 

e  •«) 

•  •a 

•  •  •) 

sirs 

8.75 

LOS 

1.6s 

*18'^  *3*’411  Teck -Hughes  Gold  Mines  Ltd!.'.'  .’40  '.Wq 

SiSS  at’d  SSSL^rStSS'::  a 

^Ited  Fuel  Inv.  Ltd.  “A”  Pref.  3.00  .75  q 

ductlon  In  limited  . . .  .io  In 

uuciion  in  'Jf'ilt*  Amulet  Mines . .  ,20  in 

teadv  In  OcfnhAr  Hydro  .  .10  .03  S 

leaay  in  uciooer  west.  can.  Hy4ro.  Preferred  ...  .80  ,20a 


and  general  manager  of  the  airline  f  reports  that  Canadian  fac- 

stated  that  If  the  service  is  Inaugur-  produced  2,737,055  pair  of  lea- 

ated  two  twin-engine  Beechoraft,  i."  during  September, 


Canada  Steady  In  October  woJl;  S’". 

-  West,  steel  Product  Corp.  Ltd.. 

tawa  —  The  Dominion  Bureau  of  wlfiL  w”*"®'* . i . 

sties  reports  that  Canadian  fac  T^uSg  to^v{ds®on''*MlMi"  L^^^ 


Retain  this  advertisement  for  future  reference 


ated  two  twin-engine  Beechoraft 
plane®  will  be  used. 

A  suit  of  warm  army  underwear 


compared  with  2,777,055  In  the  pre¬ 
vious  month  and  2,807,754  in  Bep- 
tember  last  year. 


a— Sml-Annually.  Int.— Interim, 
x— Payable  in  U.S.  Funda 


.l»q  Jan.  15  Nov.  15 
•  20  q  J«n.  3  Dm.  31 
.62%  q  Jan.  3  Dm.  31 
.10  q  Feb.  1  Dee.  SI 
LOO  s  Jan.  2  Dec.  18 
.07%  q  Jan.  1  Dec.  1 
1.75  q  Jan.  i  Dm.  1 
.66  Dee.  7  Nov.  25 
.02%  tot.  Nov.  27  Nov.  13 
.40  Int.  Nov.  $0  Nov.  IS 
.75  q  Jan.  S-Dec.  16 
.10  tot  Dec.  30  Dm.  2 
.20  tot.  Dec.  10  Nov,  10 
.03  S  Dm.  1  Nov.  26 
.20  q  Dee.  t  Nov.  $0 
.75  tot  Dec.  1  Nov.  18 
.25  Jan.  2.44  Dec.  1 
.03  tot.  Dec.  1  Nov.  12 
.06%  Int.  Jan.  3  Nov.  26 
q— Quartrly.  Arr.— Arreara 


t.82%  $834 

.10  .101 


MTL.  INSTRUCTION  HOLDS  Total  for  the  month  waa  IIIiAa 
Value  of  building  pennlta  In  Mont-  representing  a  of  8  7 ’i2 

fll  ftQ^  fiVA  litlATYjf  mil'nlielnsIfflM  OtMei-  4.1.^  M.  X 


cw.:? 

*e‘;  tT''° 

^Offc  i  aod  1 

pC”'*’*  •’ 

300  ».  *  *  * 

®ateriai5.  ^ 


FINANOAL  TIMES,  MONTOEAL,  NOVEMBER  26,  1943 


Imperial  Bank  Directors 


W.  P.  POWELL 

Toronto — William  B.  Powell  and 
Hugh  L.  McCulloch  were  elected  to 
the  board  of  directors  of  the  Im- 
pcc'ial  Bank  of  Canada  at  the  an¬ 
nual  meeting. 

Mr.  Powell  is  president  of  Apple- 
ford  Paper  Products  Limited  and 
Aridor  Limited,  Hamilton.  He  is  a 
director  of  Mutual  Life  Assurance 
Company  of  Canada;  Cosmos  Impc*- 
ial  Cotton  Co.  Ltd.,  and  Buntin  Gil- 


HUGH  L.  McCULLOCH 

lies  Co.  Ltd.  From  1913  to  1921  Mr. 
Powell  was  manager  of  the  Imper¬ 
ial  Bank  Galt  branch. 

Mr.  McCulloch  Is  pa'Csident  of 
Babcock-Wilcox  and  Goldie  —  Mc¬ 
Culloch  Ltd.,  Galt;  director,  Goldie- 
McCulloch  Company;  Gore  District 
Mutual  Fire  Insurance  Company; 
Lake  Erie  and  Northern  Railway, 
and  vice-president  and  director,  Galt 
Art  Metal  Company,  Ltd. 


CROWN  COMPANY 
TO  HOLD  GOODS 

Ottawa  Planning  New  Organi¬ 
zation  to  Take  Care  of  War 
Goods  Surplus 

Ottawa.  —  Early  announcement 
Is  expected  with  regard  to  form.a- 
tion  of  a  Crown  corporation  to  hold 
and  receive  all  assets,  inventories, 
etc.  of  war  goods  as  they  become 
of  no  further  use  in  the  war  effort. 

The  company  is  expected  to  have 
Its  head  office  in  Montreal,  Con¬ 
sideration  is  now  being  given  to  a 
strong  board  of  directors  to  direct 
operations  of  this  super-Crown  cor¬ 
poration. 

Aim  of  the  new  company  will  be 
to  hold  and  make  available  to  Cana¬ 
dians  some  billions  of  dollars’  worth 
of  war  assets  in  a  way  that  will  be 
of  the  utmost  advantage  to  the 
Canadian  economy. 

It  is  likely  that  every  attempt  w  ill 
be  to  move  Inventories  and  surplus 
materials  as  quickly  as  possible  while 
the  war  is  still  in  progress,  but  to 
avoid  any  suggestion  of  “fire  sale” 
tactics  once  the  war  is  over. 


War  Risk  Premiums 

Reduced  By  20  P.C. 

Premiums  written  in  September 
under  the  Dominion  Government 
War  Risk  Insurance  scheme  at 
5870,000  are  about  80%  of  the  pre¬ 
miums  written  In  September.  1942, 
it  is  announced  by  James  Matson, 
supervisor  of  War  Insurance. 

The  indicated  reduction  of  20%  in 
war  risk  premiums  is  shown  after 
allowing  for  the  20%  reduction  in 
ra.tes  made  last  August,  following 
the  improvement  in  the  position  of 
the  allied  nations. 

It  was  stressed  at  the  time  that, 
while  there  might  be  less  danger  of 
enemy  attack  on  Canada,  the  risk 
of  explosion  of  war  munitions  had 
not  lessened. 


Words  In  Season 

“We  must  beware  of  trying 
to  build  a  society  in  which 
nobody  counts  for  anything 
except  a  politician  or  an  offi¬ 
cial,  a  society  where  enterprise 
gains  no  reward,  and  thrift  no 
privileges.” 

— ^Winston  Churchill 


HE  telephone  is  helping  to  achieve  new 


records  in  Canada’s  wartime  shipbuilding 


program.  To  do  this  essential  wartime  job,  long 


distance  lines  must  be  free  when  needed.  Your 


local  telephone  company  is  equipped  to  speed 


your  messages  over  its  own  lines.  But  please  make 


your  longer  calls  at  olf-peak  hours,  use  station-to 


station  service  if  possible  and,  when  you  get  your 


parqr,  be  briefl 


TRANS-CANADA 


TELEPBONE  SYSTEM 


THE  BELL  TELEPHONE  CO:  PANY 


OF  CANADA 


Halifax  Seeks  Loan 

Authority  $200,000 


Halifax  —  Legislative  authority  to 
borrow  $200,000  for  Improvement  and 
extension  of  Halifax’s  sewerage  sys¬ 
tem  will  be  sought  by  the  city  at  the 
next  session  of  the  Provincial  House. 
Implementation  of  the  projects  would 
be  spread  over  the  next  few  years,  It 
was  Indicated  at  the  City  Hall,  if  the 
Legislature  backs  the  proposals. 

The  $200,000  is  made  of  $50,000  for 
“normal”  expansion;  $25,000  for  pro¬ 
posed  sewer  extension  to  the  new 
abattoir.  If  erected  in  Halifax;  $75,- 
000  for  auxiliary  sewers  to  relieve 
present  overloaded  sewers  and  other 
smaller  projects. 


SELLING  COST  OF 


Ottawa — Announcement  weis  made 
here  by  Hon.  J.  L.  llsley,  Minister  of 
Finance,  that  indications  are  the 
cost  of  selling  Fifth  Victory  Loan 
bonds  will  not  exceed  87  cents  for 
each  $100  of  the  loan  Issued. 

This  figure  compares  with  about 
90  cents  for  the  Fourth  Victory 
Loan  in  Spring  of  this  year,  ana  an 
average  of  about  $1  for  each  $100 
worth  of  bonds  sold  in  all  five  Victory 
Loans.  The  $1  includes  “all  e.xpen- 
dltures  for  preparation  and  delivery 
of  the  bonds,  advertising  and  pub¬ 
licity,  saleemen’s  comniissiona  and 
all  payaicnts  to  financial  firms  and 
institutions,  organizations,  etc.” 

Mr.  llsley’s  statement  was  issued 
es  a  result  of  some  published  state¬ 
ments  attributed  to  Prime  Minister 
Curtin  of  Australia  comparing  the 
cost  of  issuing  loans  in  Australia  and 
Canada— contending  Canada's  costs 
were  higher  than  those  in  the  Com¬ 
monwealth. 

Mr.  Curtin  was  quoted  as  saying 
Canada  U-ses  during  loan  periods 
18,000  to  20.000  commissioned  bond 
salesmen  drawn  from  real  estate, 
life  Insurance,  financial  and  trust 
companies  and  the  stock  e.xchange. 

In  this  statement  Mr.  llsley  point- 1 
ed  out  that  persons  -from  invest- 1 
ment  and  broKer^e  firms  employed 
in  the  Fifth  Victory  Loan  drive 
numbered  “less  than  2.000”  and  that 
salesmen  'Vho  were  paid  a  commis¬ 
sion  numbered  “about  15,000.” 

“It  is  unpaid  voluntary  workers 
drawn  from  every  section  of  the 
community  which  form  the  main 
body  of  workers  attached  to  our 
Victory  Loan  organization,”  said  Mr. 
llsley. 

“I  am  satisfied  that  our  wartime 
financing  is  being  undertaken  with 
a  sincere  regard  for  economy,  hav¬ 
ing  in  mind  the  tremendous  distribu¬ 
tion  which  is  obtained  for  our  Vic¬ 
tory  Loans. 

“In  relations  to  the  magnitude  of 
the  'task,  I  am  also  convinced  that 
the  costs  are  wholly  reasonable.  .  .  .” 

PLAN  REDEMPTION 
BONDS 

In  Connection  With  Reorgani¬ 
zation  Plan  for  Inter.  Utili¬ 
ties  Ready  Soon 

A  reorganization  plan  for  Inter¬ 
national  Utilities  Corp.  is  expected  to 
be  completed  within  the  next  few 
weeks  and  the  management  is  ar¬ 
ranging  early  redemption  of  the  pub¬ 
licly  held  portion  of  the  collateral 
trust  6'^%  bonds  of  the  subsidiary. 
Dominion  Gas  &  Electric. 

Outstanding  bonds  of  Dominion 
Gas,  at  time  of  last  report,  amounted 
to  over  $2.1  millions,  face  value,  and 
cost  of  their  retirement  at  101  would 
require  little  more  than  the  $2  mil- 
licms  total  of  cash  and  government 
securities  which  International  had 
on  hand  September  30.  To  effect  the 
redemption,  International  will  prob¬ 
ably  have  to  draw  down,  at  most,  no 
more  than  about  one  half  of  the 
$700,000  bank  loan  which  it  has  ar¬ 
ranged  to  complete  reorganization. 

The  bonds  and  preferred  and  com¬ 
mon  stocks  of  Dominion  Gas,  which 
are  held  by  International  Utilities, 
would  be  cancelled  upon  completion 
of  reorganization  and  the  new  com¬ 
pany  would  take  the  name  of  Domi¬ 
nion  Gas. 

C.P.R.  Weekly  Earniugs 
Show  Gain  Of  17.3  P.C. 

An  increase  of  ,$909,000,  or  17.3 
per  cent,  is  reported  by  Canadian 
Pacific  Railway  Company  in  gross 
traffic  earnings  for  the  week  end¬ 
ed  November  21  compared  with  a 
year  ago.  Totals  for  the  respective 
weeks  were  $6,172,000,  this  year,  and 
$5,263,000,  a  year  ago. 

Cumulative  gross  earnings  to  date 
since  the  beginning  of  the  year  at 
.$260746,000  represent  an  increase  of 
835,593,000,  or  15.9  per  cent.,  over 
the  aggregate  in  the  corresponding 
period  of  last  year  of  $225,153,000. 

Invcstm’t  Foundation 

Listed  In  Montreal 

Preferred  and  common  shares  of 
Investment  Foundation,  Ltd.,  were 
listed  on  the  Montreal  Curb  Market 
during  past  week.  The  shares  listed 
arc :  27,604  6  per  cent  cumulative  pre¬ 
ferred,  $50  par  value,  and  70,000  no 
par  value  common  .shares. 

Investment  Foundation  is  an  in¬ 
vestment  company  of  the  manage¬ 
ment  tjTJe.  It  *  was  incorporated  in 
1929.  An  Initial  dividend  of  25  cents 
a  share  oir  the  common  stock  vas  re¬ 
cently  declared,  payable  Janu,\ry  15 
next. 

A.  S.  Fraser  is  president  and  man¬ 
aging  director  of  the  company,  A.  K. 
Cameron  is  vice-president.  Other  di- 
i-ectors  are:  K.  S.  Barnes,  W.  L.  Bay¬ 
er,  H,  C.  Flood,  Severe  Godin,  Jr., 
James  MacMurray,  and  N.  A.  Tim¬ 
mins,  Jr.  The  secretary- treasurer  is 
R.  M.  Brown. 

As  at  March  31,  1943,  close  of  the 
last  fiscal  year,  total  assets  were 
shovTi  at  $2,611,686,  including  invest¬ 
ment  securities  at  book  value  of  $2,- 
556,533. 


PRICE  tone  was  firm  in  bond 
dealings  during  the  past  week.  There 
was  some  narrow  Irregularity  in 
Dominions,  with  provincials  and 
municipals’ firm.  Scattered  fractional 
gains  developed  in  a  few  C.P.R.  is¬ 
sues.  Algoma  Centrals  rallied  2  points. 
In  utilities,  Montreal  Power  Issues 
were  fractionally  higher,  though 
Quebec  Powers  were  easier,  as  were 
Shawinlgans.  Winnipeg  Electric  is¬ 
sues,  Canada  Northerns,  Associated 
Tels.  were'  firmer.  Int’l  Hydros  ad¬ 
vanced  more  than  a  point.  In  the  in¬ 
dustrials,  the  papers  tended  slightly 
higher,  Acadia  SugArs  were  a  point 
lower,  as  were  Canadian  Vickers, 
with  Eastern  Dairies  again  a  strong 
spot  with  gain  of  over  a  point. 

4*  ❖ 

I.  L.  Moore,  president  of  Inter¬ 
national  Kydro'-iLiectric  System,  has 
announced  that  consolidated  opera¬ 
tions  of  the  sj'stem  and  its  subsi¬ 
diaries  for  the  quarter  ended  Sept. 
30,  1943,  resulted  in  a  net  gain  of 
$180,639  as  compared  with  a  net  gain 
of  ,$461,518  in  the  corresponding 
quarter  of  last  year.  For  the  nine 
months  ended  Sept.  30,  there  was  a 
net  gain  of  $373,868  as  compared 
with  net  gain  of  $406,142  year  before. 

I  These  figures  reflect  the  operations 
of  the  holding  company  and  its  subsi¬ 
diaries  consolidated,  however.  Cash 
income  received  by  the  company  by 
way  of  interest  and  dividends  on  Its 
investments  in  its  subsidiaries  con¬ 
tinued  to  run  below  the  amount  re¬ 
quired  to  meet  operating  expenses 
and  pay  full  interest  on  its  6  per  cent 
debentures. 

♦  ❖  ♦ 

The  City  of  Regina  will  wipe  out 
nearly  $4,500,000  of  capital  debt  next 
year,  the  biggest  debt ,  retirement  of 
any  single  year  in  the  city’s  history, 
according  to  City  Treasurer  D.  D. 
Ross.  A  total  of  $3,252,585  is  repre¬ 
sented  in  the  sinking  fund  consoli¬ 
dated  stock,  $1,181,572  in  1944  ordin- 
arj-  debentures  and  $24,384  in  instal¬ 
ment  debentures. 

4*  4*  4* 

Brown  Co.  on  December  1st  will 
make  its  semi-annual  payment  of  in¬ 
terest  on  its  general  mortgage  5  per 
cent  cumulative  bonds,  for  the  six 
months  ended  November  30,  the  pay¬ 
ment  to  be  made  out  of  1942  consoli¬ 
dated  net  earnings  of  Brown  Co. 
computed  in  accordance  with  the 
standby  provisions  of  the  general 
mortgage  indenture.  This  will  be  the  I 
second  payment  this  year,  the  pre- 1 
vious  one  having  been  on  June  1, 
1943,  at  which  time  the  bonds  were 
put  on  a  current  basis  by  payment 
of  two  years’  back  Interest  as  well 
as  for  the  six  months  then  due. 

4*  4*  ❖ 

A  report  from  the  Alberta  provln-  I 
cial  auditor  to  the  provincial  treas¬ 
urer  indicates  an  over-all  cash  sur¬ 
plus,  exclusive  of  new  borrowings  and 
debt  redemptions,  of  $1,552,310,  for 
the  six  months  ended  September  30, 
1943.  This  compares  with  correspond¬ 
ing  cash  surplus  in  1942  period  of 
$2,630,928.  The  net  funded  debt  was 
reported  at  $142,924,604  against  $142,- 
136,773,  and  net  payments  from  in¬ 
come  account  for  unemployment  re¬ 
lief  amounted  to  $131,206  against 

$207,743. 

♦  4‘  4‘ 

The  City  of  Halifax,  at  the  next 
session  of  the  Provincial  Legislature, 
will  seek  authority  to  borrow  $200,000 
for  improvement  and  extension  of 
the  city's  sewerage  system. 

4*  4*  ❖ 

Real  estate  bonds  have  been 

among  firhi  spots  in  bond  listings  re¬ 
cently.  with  advances  of  from  1  to 
3  points  in  bid  prices.  Dealings  have 
been  relatively  few,  due,  according 
to  dealers,  to  scarcity  of  offerings. 
The  fully  rented  situation  of  apart¬ 
ment  houses  and  office  buildings  is 
reason  for  price  strength  in  this 
group. 

Alberta  Reports  A 

Half  Year  Surplus 

Edmonton  —  An  over-all  cash  sur¬ 
plus,  exclusive  of  new  borrowings  and 
debt  redemptions,  of  $1,552,310  for  the 
.six  months’  fiscal  period  ending  Sep¬ 
tember  30,  1943,  was  shown  today  in 
a  report  submitted  to  Hon.  Solon  E. 
Low,  Alberta  Treasurer,  by  Provin¬ 
cial  Auditor  C.  K.  Huckvale.  Cash 
surplus  in  the  corresponding  1942 
period  totalled  $2,630,928. 

The  net  funded  debt  totalled  $142,- 
924,604,.  against  $142,136,773  and  net 
payments  from  income  account  for 
unemployment  relief  amounted  to 
$131,206  against  $207,743. 

ON  CREDIT  FONCIER  BOARD 

Credit  Foncier  Franco  -  Canadien 
announces  that  Hon.  E.  L.  Patenaude, 
P.C..  K.C.,  has  been  elected  a  director 
oi  the  company.  Mr.  Pgtenaude  is  a 
former  ■  Lieutenant-Governor  of  the 
Province  of  Quebec  and  a  director 
of  a  number  of  companies. 


Brown  Company  To  Pay 
December  1st  Interest 

On  December  1,  1943,  Brown  Com¬ 
pany  will  make  semi-annual  payment 
of  interest  on  its  general  mortgage 
5  per  cent  cumulative  bonds  for  the 
six  months  ending  November  30. 
Checks  will  be  mailed  by  the  Old 
Colony  Trust  Co.,  paying  agent,  to 
all  registered  owners  as  of  the  close 
of  business  on  November  30,  1943. 

.  This  payment  is  being  made  out  of 
the  1942  consolidated  net  earnhigs 
of  Brown  Co.  computed  In  accordance 
with  ■  the  standby  provisions  of  the 
general  mortgage  indenture.  It  is  the 
second  payment  this  year,  the  pre¬ 
vious  one  having  been  on  June  1,  at 
which  time  the  bonds  were  put  on  a 
current  basis  by  the  pajunent  of  two 
years’  back  interest  as  weh  as  that 
for  the  six  months  then  due. 

Canadian  holders  of  old  Brown 
Company  securities  which  have  not 
been  exchanged  under  the  plan  of 
reorganization  should  forward  their 
securities  to  the  Canadian  exchange 
agent,  The  Royal  Bank  of  Canada. 

MORE  SILVERWOOD  SHARES 

An  additional  23,402  common  shares 
of  Silver  wood  Dairies,  Ltd.,  of  which 
11,250  have  been  Issued  under  man¬ 
agement  trust  plan  and  12,152  shares 
listed  subject  to  issuance  thereunder 
in  the  future.  This  brings  total  list¬ 
ing  to  120,000  preferred  shares  and 
200,000  common. 


A  Model  Report 


Toofe,  Peet  &  Co. 

;  LIMITED 

FINANCIAL  AGENTS 

Approiten  and  Valuators 
Estatas  Manoged 

CALGARY  CANADA 


Editor,  “Financfal  Times” 

Montreal. 

Dear  Sir; 

You  have  in  the  past  at  various 
times  campaigned  editorially  for 
clearer  and  fuller  statements  by 
corporations  to  their  shareholders. 

Might  I  suggest  for  your  com¬ 
mendation  the  Annual  Report  of 
Toronto  Elevators  Limited,  the 
statement  as  of  July  31st,  1943  for 
which  company  recently  reached 
the  shareholders. 

On  the  first  page  of  that  i-eport 
is  a  tabulation  which  p«rovldes  exact 
and  full  information  on  points  which 
an  intelligent  shareholder  is  greatly 
interested  in  knowing,  and  which 
few  if  emy  other  Canadian  compan¬ 
ies  provide  in  the  same  shape. 

It  is  true  that  the  experienced 
person  can,  from  a  reasonably  full 
and  detailed  annual  statement  in 


ordinary  form,  and  from  a  compari¬ 
son  of  such  a  statement  with  those 
of  previous  years,  usually  manage  to 
extract  for  himself  a  good  part  of 
the  corresponding  information  with 
regard  to  considerable  proportion  of 
other  companies.  Even  in  such  cases, 
however,  he  often  has  to  lump  sev¬ 
eral  headings  and  say:  “So  and  so 
much  must  have  gone  into  the  sum 
of  such  and  such  items.”  And  why 
should  he  have  to  work  it  out  for 
himself,  when  it  can  be  given  in 
such  clear  and  official  form,  as  is 
done  by  Toronto  Elevators. 

— WJL 

Dartmouth,  N.S.,  Nov.  18. 

P.S.  —  'While  I  think  it  will  be 
[clear  what  I  am  referring  to,  I 
might  state  that  I  am  writing 
specifically  of  the  Table  headed  :- 
,  .  Disposal  of  the  Consolidated 
Operating  Profit.” 


LATEST  LOAN  AT 
NEW  LOW  LEVEL 


llsley  Sees  Cost  of  87  Cents 
Per  $100  Against  Loan  Aver¬ 
age  of  $1 

BIG  VOLUNTARY  AID 


Bond  Market 


Prices  Firm  —  International 
Hydro  jRevenues  Up— Al¬ 
berta  Reports  on  Finances 
— Brown  Co.  Announces  In¬ 
terest  Payment  — Regina 
Making  Big  Cut  in  Debt 
Next  Year 


MAPLE  LEAF  MILL. 
PROFITSREPORTED 
WIDELY INCREASED 


Net  Before  Taxes  LTp  Almost 
200  p.c.  on  Best  Business 
Since  I^st  War 

MILLS  AT  CAPACITY 

'roronto.— Operating  profits  almost 
double  those  for  preceding  year  and 
net  befoi'e  taxes  nearly  200%  greater 
are  reported  for  12  months  ended 
July  3lst,  1943,  by  the  Maple  Leal 
Milling  Co.,  Limit^. 

Demand  for  company’s  products, 
report  says  was  at  the  highest  level 
since  the  last  war,  and  mills  oper¬ 
ated  at  virtually  full  capacity  with 
a  resultant  reduction  in  nulling 
costs.  The  favorable  local  on  ol 
Port  Colborne  mill  for  handling  ex¬ 
port  business,  it  is  pointed  out,  was 
also  a  factor  contributing  to  c.xpan- 
sion  in  earnings. 

Tax  requirements  showed  a  per¬ 
pendicular  increase,  however,  and,  as 
a  result,  final  net  earnings  after  de¬ 
duction  of  refundable  portion  of  ex¬ 
cess  profits  tax  were  moderately 
lower  than  those  for  preceding  fiscal 
year  at  equivalent  of  .$1,02  a  share 
on  tJie  “A”  stock  (cn  a  partic.pating' 
basis)  and  32  cents  a  share  on  the 
common  as  compared  with  $1.53  a 
share  (participating  basis)  on 
stock  and  83  cents  a  share  on  com¬ 
mon,  Before  deduction  of  refund- 
abl(i  E.  P.  Ta.’c  net  on  Class  “A”  (on 
participating  ba.sis)  for  year  under 
review  was  equal  to  $2.34  a  share 
which  compart  with  net  for  preced¬ 
ing  fi.scal  year  equal  to  $1.53  a  share. 

Balance  sheet  reflects  active  oper¬ 
ating  condit.ons  dur.ng  the  period, 
both  current  assets  and  current  lia¬ 
bilities  showing  wide  expansion  over 
previous  year.  Net  working  capital 
however,  showed  a  moderate  reduc¬ 
tion. 

Income  account  shows  operating 
profit  a'oout  $1,400,000  higher  than 
for  preceding  fiscal  year  at  $3,061,- 
332  and,  after  bond  interest,  moder¬ 
ately  lower  at  $120,460,  depreciation 
provision  down  $100,000  at  $325, CKX), 
and  other  charges  and  write-offs, 
net  before  taxes  increased  by  over 
$1,700,000  to  $2,601,257,  as  compared 
with  $895,369.  Income  and  E.  P. 
ta.xes,  exclusive  of  refundable  E.  P. 
tax  amounting  to  $450,000,  absorbed 
$1,975,000  as  against  $542,000  year 
before  leaving  net  earnings  of  $626,- 
257  as  compared  with  $353,369.  De¬ 
duction  of  refundable  E.  P.  tax  from 
net  earnings  would  leave  balance 
of  only  $176,257  as  against  $353,369 
year  previous. 

Current  assets  are  shown  $5,445,- 
000  higher  than  on  previous  balance 
sheet  at  $10, 386, ’244  while  current 
liabilities  are  up  .$5,715,000  at  $8,624,- 
426.  Net  working  capital,  accord¬ 
ingly  is  shown  down  at  $1,761,818 
from  $2,131,775.  Cash  and  Dominion 
bonds  total  $424,345  as  against  cash 
of  $70,149  on  preceding  year’s  bal- 


MONTREAL  POWER 
ALUMINIUM  LTD. 

The  fourth  of  the  series  of  corporation  analysis 
is  now  off  the  presses.  It  pcrlains  to  xvartime 
operations  and  post-war  prospects  of  Aluminium 
Limited. 

.Mso,  as  j)art  of  the  series,  a  frank  discussion  of 
Montreal  Power’s  current  position:  the  why  and  the 
wherefore,  and  a  suggested  means  of  retrieving  the 
recent  .$35,000,000  share-value  shrinkage.  This  is 
supplementary  to  our  January  discussion  of  the 
(iovcrnnicnt’s  jiroposcd  acquisition. 

Copies  of  both  or  either  will  bo  sent  upon  request,  and 
as  the  supply  is  limited,  please  state  tvhich, 

SWEEZEY  SECURITIES  LIMITED 

132  St,  James  Street  West,  Montreal.  Tel.:  HA.  8271 


ance  sheet:  receivables  are  up  about 
$2  million  at  $3,489,926;  while  inven- 
tories  are  higher  by  over  $;i.l  mil¬ 
lion  at  .$6,101,752.  Bank  loans  are 
about  $3.4  mirion  higher  at  $4,063,- 
602:  bilks  under  discount  are  up  $1,- 
270,000  at  $1,475,650;  payable  are 
down  $420,000  at  .$575,084;  while  ac¬ 
crued  taxes  are  higher  by  about  $1,- 
550,000  at  .$2,490,827. 


NEW  DEBT  PLAN 
FOR  MONTREAL 


Executive  Committee  Ap 
proves  Arrangement  Prepared 
by  Finance  Director  Roberge 

Definite  action  toward  bringing 
about  a  financial  reorganization  for 
the  City  of  Montreal,  and  an  end  to 
present  provincial  control  of  the 
city’s  finances,  has  finally  developed. 
The  Executive  Committee  has  ap¬ 
proved  a  plan  for  rearrangement  of 
the  city’s  finances,  and  this  plan  will 
shortly  be  submitted  to  the  City 
Council.  Should  this  body  approve 
the  plan,  then  assent  of  the  creditors 
will  be  necessary,  next  formal  en¬ 
dorsement  by  the  Quebec  Municipal 
Council,  and  finally  the  necessary 
legislation  must  be  passed  by  the 
Quebec  Legislafui’C.  It  is  understood 
important  creditors  already  have 
approved  the  new  plan  proposed. 

■The  plan  that  met  with  the  City 
Executive’s  appro\'al  was  prepared 
by  Finance  Director  Roberge,  who 
acted  on  definite  instructions  from 
members  of  the  City  Executive.  Mr. 
Roberge,  in  reply  to  questioning  by 
Committeeman  Guevremonf,  spon¬ 


sor  of  a  plan  prepared  by  F.  .S. 
Moseley  Co,  of  New  York  and  Bos¬ 
ton,  stated  that  in  his  opinion  the 
Mo.seley  plan  was  the  best  of  an.v 
that  had  been  submitted,  that 
changes  he  had  made  could  have 
been  incorporated  in  the  Moseley 
plan  without  change  in  financial 
■Structure  though  this  couldn’t  have 
been  done  with  the  Asselin-Marler 
plan,  and  finally  that  the  plan  ho 
had  prepared  was  in  conformance 
with  instructions  and  that  he  did 
not  fully  approve  of  the  plan  he  was 
submitting. 

In  general,  .he  plem  approved  by 
the  City  Executive  provides  for  is¬ 
suance  of  serial  "A”  bonds  to  the 
banks  and  to  holders  of  bonds  on 
which  there  has  been  default  at 
maturity.  Interest  rates  range  up  to 
3%  per  cent.  Longer  term  “B”  bonds 
would  be  issued  to  other  bondhold¬ 
ers.  Interesit  charges  would  be  grad¬ 
ually  reduced  as  the  serial  bonds 
were  retired.  The  city  would  have 
autonomy  as  regards  direction  of  its 
financial  affairs,  except  that  there 
would  be  a  check  through  necessity 
Of  approval  of  any  new  bond  issues 
by  provincial  authorities. 

Big  1944  Redemptions 

Are  Stated  For  Regina 

Regina  —  Nearly  $4,500,000  of  capi¬ 
tal  debt  will  be  wiped  out  next  year 
by  the  City  of  Regina  it  is  announced 
by  D.  D.  Ross,  city  treasurer. 

Tills  will  represent  the  largest  debt 
retirement  of  any  single  year  in  the 
city’s  history.  A  total  of  $3,252,585  is 
represented  in  the  sinking  fund  con¬ 
solidated  stock,  $1,181,572  in  1944  or¬ 
dinary  debentures  and  $24,384  in  in¬ 
stalment  debentures. 
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The  Struggle  Of  The 
Industries 


From  FITCH  MARKET  and  BttSINESH  FORECAST, 
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LABOR  SITUATION 
IN  WEST  SEEMS 
MORE  PROMISING 


racking  Industry  Has  Almost 
Enough  Men  and  Conditions 
In  Mines  and  Bush  Better 


6,500  FROM  FARMS 


Special  torrenpondenea 

Winnipeg  —  In  response  to  the  gov* 
ernment's  appeal.  It  is  estimated  now 
that  some  6,500  men  have  left  the 
farms  In  the  three  prairie  provinces 
for  winter  work  in  the  bush,  mines 
or  hi  the  big  packing  plants.  As  the 
season  advances  more  men  will  be 
available,  but  threshing  operations 
have  been  slow  in  some  regions  this 
year,  and  many  men  are  only  now 
getting  in  a  position  to  leave.  Even 
this  migration  from  the  land  lias 
materially  relieved  the  acute  situa* 
tion  which  confronted  the  West  less 
than  a  month  ago. 

Today  the  large  packing  plants  in 
western  Canada  have  virtually 
enough  men  for  their  requirements. 
They  could  do  with  more  specialized 
or  skilled  labor,  but  the  rush  of  hogs 
to  market  has  been  unprecedented 
and  the  equipment  of  the  various 
plants  has  been  taxed  to  the  limit. 

The  situation  in  the  bush  and 
mines  is  also  considerably  Improved. 
The  coal  miners’  dispute  in  Alberta 
will  not  actually  come  to  a  head  untU 
December  1st,  if  the  disagreement  has 
not  been  settled  before  that  time,  but 
meanwhile  the  miners  are  back  at 
work,  and  production  is  meeting  the 
current  requirements.  Last  year  over 
.I.OOO  men  left  the  Alberta  farms  for 
other  winter  work,  and  this  year  that 
number  will  be  exceeded. 

From  the  open  wind-swept  prairie 
areas  of  Saskatchewan  .some  2.000 
men  are  already  reported  to  have 
sought  work  In  other  regions.  Many 
have  gone  to  the  bush  camps  in  the 
north.  Large  numbers  have  been  em¬ 
ployed  at  the  Consolidated  Mining 
and  Smelting  company’s  plant  at 
Trail,  B.C..  while  quite  large  contin¬ 
gents  have  gone  to  the  Flln  Flon 
and  Sherrltt  Gordon  mines  in  this 
province.  Northern  Manitoba’s  bush 
country  and  the  ’Thunder  Bay  district 
In  Ontario  have  also  received  many 
workers  from  Saskatchewan.  ’They 
will  be  available  till  spring  opera¬ 
tions  commence  on  the  western 
farms. 

Not  Many  Available 

Unlike  Its  two  sister  prairie  prov¬ 
inces,  Manitoba  has  not  many  men 
who  could  consistently  take  other 
work  during  the  freeze-up  period. 
Perhaps  1.500  men  will  be  procurable 
from  this  province,  and  most  of  these 
have  already  gone.  Like  northern  Al¬ 
berta  this  province  has  gone  exten¬ 
sively  into  hogs  and  stock,  and  these 
require  a  lot  of  winter  attention  on 
the  farm.  Industrial  Winnipeg  has 
also  drawn  heavily  on  the  rural  areas 
of  the  province,  so  that  not  many 
workers  arc  available  from  the  Mani¬ 
toba  territory. 

Enlistments  have  been  heavy  in  all 
parts  of  tlie  West,  and  the  ordinary 
transient  laborer  has  all  but  disap¬ 
peared.  ’The  general  Increase  in  the 
livestock  population  has  also  an¬ 
chored  an  increasing  number  of  men 
to  the  farms.  The  mere  fact  also,  that 
the  farms  are  relatively  prosperous 
today  tends  to  keep  men  In  their  ap¬ 
pointed  abodes. 

The  1943  fall  season  will  go  down 
In  the  memory  of  westerners  for  the 
long  open  season,  following  the  har¬ 
vest  period.  ’This  too,  has  been  a  fac¬ 
tor  in  keeping  men  on  the  land.  Even 
at  this  comparatively  late  date  it 
cannot  be  said  that  the  freeze-up  has 
occurred.  In  most  districts  not  more 
than  seven  or  eight  degrees  of  frost 
have  been  experienced.  But  farmers 
are  not  on  the  land.  For  the  most  part 
all  of  the  fall  work  has  been  done, 
but  livestock  take.s  a  lot  of  care,  and 
in  the  park  lands  of  the  West  tlic 
fuel  problem  has  been  one  of  grave 
concern.  In  these  regions  farmers  are 
already  busy  cutting  their  next  sea¬ 
son's  wood.  ’The  open  prairie  coun¬ 
try,  of  course,  is  oblig^  to  depend 
upon  coal. 


Authority  Sees  Too 

Much  Suf^ar  Growing 

London. — O.  T.  Faulkner,  princi¬ 
pal  of  the  Imperial  College  of  Tro¬ 
pical  Agriculture,  in  a  broadcast  on 
■sugar  growing  in  the  British  West 
Indies,  expressed  the  opinion  that 
too  much  sugar  was  being  produced 
all  over  the  world. 

Trop'cal  growers  felt  that  it  was 
both  tragic  and  unfair  that  beet 
growers  should  have  government 
as-sistance  to  produce  sugar  when 
the  tropics  couid  produce  it  more 
dieaplj-.  He  added: 

“It  seems  to  me  there's  only  one 
hope  and  that’s  to  find  some  other 
use  for  sugar  than  eating  it.  I  have 
a  very  hopeful  feeling  that  some 
important  industrial  outlet  for  sugar 
will  be  found  before  long.  The  Col¬ 
onial  Office  and  the  Colonial  Pro¬ 
ducts  Research  Council  are  interest¬ 
ing  themselves  in  the  matter  and 
for  this  reason  I  think  optimism  is 
well  founded." 


Wide  Octobef  Gaia 

In  Canada's  Exports 

Ottawra.  —  Exports  of  Canadian 
commodity  products  during  October 
totalled  $259,807,596  compared  with 
5211,895  408  in  October  last  year, 
boosting  exports  for  the  first  10 
months  of  1943  to  a  total  greater 
than  that  of  the  whole  year  1942, 
Trade  Minister  MacKintion  an¬ 
nounced  during  past  week. 

Domestic  exports  during  the  10 
months  of  this  year  were  $2,378,- 
961,229  compared  with  $1,889,801,990 
in  the  same  period  of  1942.  For  all 
of  1942  exports  were  $2,363,773,296. 

Imports  entered  for  cemsumption 
in  October  were  estimated  at  $162,- 
900,000.  The  favorable  balance  of 
commodity  trade  for  Canada  in  1943 
stands  at  “almost  $1,000,000,000.’’ 

The  figures  do  not  include  ship¬ 
ments  of  gold. 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested  in 
and  able  to  buy  investment  securi¬ 
ties. 


Industrial  progress  has  no  senti¬ 
ment.  It  is  beneficial  but  also  ruth¬ 
less  in  the  elimination  of  obsolete 
methods  and  materials.  'That  is  in¬ 
evitable  in  a  business  civilization. 
It  will  be  particularly  true  after 
the  w-ar,  when  every  industry  will 
have  to  struggle  for  survival.  No 
matter  how  good  a  product  may  be 
and  how  well  established  the  pro¬ 
ducer,  it  will  lose  its  markets  when 
something  l>ctter  comes  along. 

Up  to  now  when  people  talked 
about  competition,  they  usually 
v.-ere  thinking  of  individual  com¬ 
panies,  which  are  trying  to  obtain 
consumer  preference  for  their  par¬ 
ticular  product.  That  is  still  largely 
(he  basis  of  present  day  advertis¬ 
ing,  as  illustrated  so  vividly  and 
sometimes  annoyingly,  when  we 
listen  to  the  radio.  We  hear  the 
claims  and  counterclamis  of  different 
i  brands  of  cigarettes,  vitamins,  coa- 
*  metics.  coffee,  breakfast  foods  and 
headache  remedies,  until  we  are  in¬ 
clined  to  question  whether  radio  is, 
after  all,  such  a  good  invention. 

Commercial  competition  has  now 
entered  a  new  phase,  which  may 
well  be  called  “The  Battle  of  the 
Industries.’’  The  struggle  for  mar¬ 
kets  is  no  longer  only  between  iiidi- 
vidual  producers,  but  between  en¬ 
tire  industi'ies  and  different  raw 
materials.  While  this  situation  is 
not  entirely  new,  it  has  been  great¬ 
ly  accelerated  by  the  war,  due  to 
the  great  need  for  improved  and 
substitute  materials.  In  thousands 
of  research  laboratories  new  mate¬ 
rials  have  been  developed,  some  of 
which  are  found  to  be  better,  and  in 
many  cases  also  cheaper,  than  the 
original  materials  which  were  re¬ 
placed  The  field  of  such  develop¬ 
ments  Is  so  large  and  rather  techni¬ 
cal,  that  we  can  touch  only  upon  a 
few  well-known  examples  in  this 
short  article. 

Replacements  For  Nteel 

Steel  has  been  replaced  for  many 
uses  by  aluminum  and>  magnesium 
metals  and  their  alloys  and  also  in 
certain  applications  by  plywood, 
either  alone  or  in  combinations  with 
plastics,  metal  and  other  materials. 
The  steel  industry,  however,  has  not 
been  idle  but  has  developed  lighter 
types  of  steel  and  alloys  so  that  the 
fight  is  not  over  by  any  means.  The 
copper  products  face  the  same  com¬ 
petition  and  are  also  striving  to 
find  new  outlets  for  their  product. 
Like  in  warfare,  where  new  offen¬ 
sive  tactics  bring  about  new  defense 
measures,  so  in  industry  new  com¬ 
petitive  developments  usually  bring 
about  improvements  in  quality  or 
price,  or  both,  of  the  older  materials. 

In  the  chemical  field  we  have  new 
brands  of  vitamins,  the  sulfa  drugs 
and  now  penicillin,  which  appear  to 
be  superior  to  many  of  the  previou-'- 
ly  known  remedies  for  certain  scr-  ’ 
ious  ailments.  | 

Paper  and  paperboard  containers,  | 
are  taking  the  place  of  wood,  metal  i 
and  glass  for  many  specific  uses,  | 
particularly  where  resistance  to 
moisture  is  importanl. 

Synthetic  rubber  may  in  time  re- 
place  natural  rubber,  provided  we 
I  give  this  new  industry  a  chance  by 
I  adequate  tariff  protection  after  the 
[  war,  when  the  cheaper  natural  rub¬ 
ber  will  again  be  shipped  from  the 
rubber  plantations  of  the  Far  East. 

In  time  mass  production  may  bring 
the  cost  down  to  a  competitive  basis, 
making  us  independent  of  the  na¬ 
tural  product. 

Cotton,  silk  and  wool  are  facing  a 
serious  menace  by  the  rapid  growth  I 
of  rayon  production  as  well  as  the 
more  recent  development  of  syn¬ 
thetic  fibres,  such  as  nylon,  vinilyte 
and  even  glass  fibres.  In  the  pro¬ 
duction  of  tires,  for  instance,  the 
use  of  rayon  instead  of  cotton  is  re¬ 
ported  to  give  greater  strength  and 
heat  resistance.  For  underwear 
rayon  has  practically  conquered  the 
market,  although  there  will  prob¬ 
ably  be  a  moderate  comeback  for 
[  silk  after  the  war. 

In  the  building  material  field,  new 
kinds  of  wallboard  and  insulating 
materials  have  a  large  market  now, 
which  will  undoubtedly  expand  con¬ 
siderably  further  after  the  war,  fa¬ 
vored  by  the  development  of  pre¬ 
fabricated  housing  and  having  tjie 
advantage  of  lower  labor  costs  In 
application. 

Competition  in  Finished  Products 

Not  all  the  post-war  competition 
will  be  confin«l  to  rival  materials 
alone.  Between  manufacturers  of 
finished  products  and  services  it  is 
apt  to  be  even  more  severe.  Diesel 
engines  are  finding  increasing  use 
for  locomotives,  buses,  trucks  and 
in  industrial  power  plants.  Improve¬ 
ments  in  design  and  reduction  in 
weight  have  created  wider  markets 
at  the  expense  of  steam  and  gaso¬ 
line  engines. 

Perhaps  the  most  intense  rivalry 
will  be  witnessed  in  the  field  of  trans¬ 
portation.  The  railroads  and  bus 
companies  are  well  aware  of  the 
serious  threat  of  the  airlines  and 
are  trying  to  meet  that  situation 
in  two  ways.  Streamlined  and  more 
comfortable  trains  will  vie  with  im¬ 
proved  buses  and  both  will  try  to 


Prosperity  in  The  West 


The  extent  of  the  prosperity 
which  war  as  well  as  their  high 
production  of  mixed  farming 
products,  is  bringing  to  farm¬ 
ers  of  the  Prairie  Provinces  is 
well  illustrated  by  the  figures 
in  the  table  below.  They  are 
for  calendar  years  except  in  the 
case  of  1943.  In  recent  weeks 
numerqus  Increases  in  prices 
and  subsidies  have  been  an¬ 
nounced  by  the  government 
while  at  the  same  time  final 
payment  by  the  Wheat  Board 
on  wheat  participation  certifi¬ 
cates  for  the  balance  of  the 
1940.  ’41  'and  ’42  wheat  crops 
will  be  made  in  the  near  future. 
It  should  be  noted  that  farm 
income  in  1942  exceeded  the 
banner  year  of  1928  and  that 
the  current  year  will  establish 
a  new  all-time  high.  —  The 
Country  Guide 


hold  the  line  against  a  greatly  ex¬ 
panded  national  network  of  airlines, 
with  fares  reduced  to  a  real  com¬ 
petitive  basis.  Railroads  and  bus 
companies  are  also  applying  for  per¬ 
mission  to  operate  their  own  air 
transport  lines  as  an  auxiliary  ser¬ 
vice.  but  it  is  very  doubtful  that  the 
Government  will  give  its  consent. 

The  motion  picture  Industry  is 
beginning  to  worry  about  the  effect 


The  C.C.F.  stand  on  the  war  ha.s 
been  expounded  to  the  electors  of 
Portage  la  Prairie  by  Berry  Rich¬ 
ards.  M.L.A.-elect  for  The  Pas.  Un¬ 
accountably  Mr.  Richards  is  not  ac¬ 
quainted  with  the  definitive  docu¬ 
ment  in  which  the  C.C.F.  stand  in 
the  war  was  authoritatively  stated. 
Or  if  he  is  acquainted  with  it,  he 
suppressed  all  mention  of  it,  which 
is  not  what  one  would  expect  from 
a  spokesman  for  this  new  political 
movement  which  proclaims  its 
moral  and  intellectual  superiority 
to  all  other  political  parties.  For 
the  benefit  of  all  who  desire  au¬ 
thoritative  information  upon  the 
point  and  have  not  received  it  from 
Mr.  Richards,  we  herewith  repro¬ 
duce  the  essential  portion  of  the 
document  in  which  the  C-  C.  F, 
avowed  its  war  policy: 

The  Co  ■  operative  Common- 


of  television  on  this  business,  par¬ 
ticularly  when  the  time  .comes,  as 
seems  certain,  that  good  television 
sets  will  be  available  at  prices  within 
the  reach  of  the  average  family  in¬ 
come. 

Some  automobile  manufacturers 
will  be  tempted  to  contlnue«<he 
manufacture  of  airplanes  and  air¬ 
plane  engines,  utilizing  their  war¬ 
time  experience  and  their  greatly 
expanded  plants  and  equipment.  On 
the  other  hand,  some  of  the  large 
airplane  producers  may  experiment 
with  automobiles  and  trucks,  for  the 
same  obvious  reason  of  using  thelr 
e.xcess  plant  capacity.  It  has  been 
rumored  that  post-war  plans  of 
Douglas  Aircraft  include  the  pro¬ 
duction  of  a  low’-prloed  midget  au¬ 
tomobile,  primarily  for  community 
driving,  said  to  be  a  rear  engine 
model,  with  an  aircraft  type  steer- 
ing  wheel. 


wealth  Federation  condemns  the 
measures  by  which  the  Canadian 
government  has  placed  this  coun¬ 
try  on  a  war  footing. 

Nevertheless,  the  Co-operative 
Commonwealth  Federation  recog¬ 
nizes  that  Canada  is  now  implic¬ 
ated  in  a  struggle  which  may  in¬ 
volve  the  survival  of  democratic 
institutions.  We  consider  that  in 
the  cause  of  the  allied  powers 
Ues  a  hope  of  building  European 
peace  on  a  more  secure  founda¬ 
tion  because,  in  part  at  least,  the 
people  of  Britain  and  France  are 
waging  a  w’ar  against  aggression. 

In  view  of  these  considerations, 
tlie  Co-operative  Commonwealth 
Federation  believes  that  Canada’s 
policy  should  be  based  first  on 
the  fundamental  national  inter¬ 
ests  of  the  Canadian  people,  as 
w'cll  as  on  their  interest  ip  the 


outcome  of  war,  Canada  should 
be  prepared  to  defend  her  own 
shores,  but  her  assistance  over¬ 
seas  should  be  limited  to  econo¬ 
mic  aid  and  must  not  include 
conscription  of  manpower  or  the 
sending  of  any  expeditionary 
force  .  .  . 

Defence  of  Canada:  Reason¬ 
able  provision  should  be  made  for 
the  defence  of  Canadian  shores. 
Volunteers  for  home  defence 
should  not  be  required  to  sign 
also  for  overseas  service.  This 
practice,  now  being  followed.  Is 
unwarranted  and  should  be  aban¬ 
doned. 

No  military  parllclpatlon  over¬ 
seas:  Any  attempt  to  send  a  force 
abroad  wiouid  rob  us  of  the 
manpower  necessary  for  the  de¬ 
fence  of  our  shores  and  for  home 
production,  would  gravely  en¬ 
danger  national  unity,  w’ould 
threaten  our  civil  liberties  and 
democratic  inalltutions,  and  would 
ultimately  lead  to  conscription. 
This  policy  was  not  formulated 
I  by  Mr.  Coldweil,  who  was  at  that 
time  the  acting  leader  of  the  C-C-F.; 
nor  by  the  parliamentary  repre¬ 
sentatives  of  the  party.  The  situa¬ 
tion  at  that  time  was  one  of  diffi¬ 
culty  for  the  C.  C.  F.  Mr.  Woods- 
worth,  its  leader,  adhered  to  his  pa¬ 
cifist  convictions,  and  in  addressing 
the  House  disclaimed  any  Intention 
of  speaking  for  his  party.  “The 
position  of  the  Co-operative  Com¬ 
monwealth  Federation,’’  he  told  the 
House,  “will  be  stated  at  the  earli¬ 
est  possible  opportunity  by  one  of 
my  colleagues.”  In  stating  this  posi¬ 
tion,  Mr,  Coldweil  said: 

“May  I  say  that  this  is  the 
policy,  not  only  of  the  majority 
of  our  parliamentary  group  but 
of  our  national  council  which  met 
for  two  days  this  week,  and 
which  represents  the  consensus  of 
the  leaders  of  our  movement 
from  coast  to  coast.  I  propose  to 
place  this  policy  upon  the  records 
of  the  House  so  that  Parliament 


and  the  country  may  have  a  clear 

idea  of  what  it  means.” 

Among  those  who  took  a  hand  in 
preparing  this  policy,  in  view  of 
Mr.  CoIdwelTs  atatement,  it  would 
probably  be  safe  to  Include  Frank 
Scott  of  Montreal,  now  chairman 
of  the  party;  David  Lewis,  the  na¬ 
tional  secretary,  who  recently  stood 
for  election  in  Montreal:  Mr.  Jol- 
liffe,  C.C.F.  leader  in  Ontario;  Pro¬ 
fessor  G.  A.  Grubc,  and  other  in¬ 
tellectuals  from  Toronto;  Stanley 
Knowles,  then,  as  now,  an  active  | 
member  of  the  party  in  ManiloM; 
and  Harold  Winch,  leader  of  Brit¬ 
ish  Columbia,  who  of  late  has  been 
talking  of  revolution.  The  whole 
party  from  Mr.  Coldweil  down,  in¬ 
cluding  the  provincial  leaders  were 
parties  to  and  are  responsible  for 
this  policy. 

We  put  this  question  to  the  judg- 
ment  and  the  conscience  of  every 
self-respecting  Canadian:  What 
would  have  been  the  consequences 
of  the  adoption  of  that  policy  by 
the  Canadian  Parliament  in  Sep. 
tejnber,  1939? 

Having  regard  to  all  that  Hap¬ 
pened  In  the  first  two-and-a-half 
years  of  war.  and  to  the  narrow 
margin  by  which  disasters  In  whic;i 
the  whole  w(^ld  would  have  been 
involved,  were  averted,  we  hold 
that  we  are  justified  in  answering 
that  question  by  saying  that  it  in 
September,  1939,  the  news  had 
flashed  around  the  world,  and  had 
been  emphasized  by  the  loud  voices 
of  German  radio  propagandists, 
that  Canada  would  simply  defend 
herself,  the  .^war  would  have  been 
lost  and  Adolf  Hitler,  flanked  by 
Mussolini  of  Italy,  and  Tojo  of  Ja¬ 
pan,  would  be  lording  It  over  the 
world  today.  The  moral  wreckage 
that  would  have  followed  a  decis¬ 
ion  of  Canada  to  line  up  with  De 
Valera  and  Eire  would  have  been 
incalculable.  1 

Canada,  Great  Britain  and  the 
world  were  saved  from  the  conse¬ 
quences  which  would  have  follow- 1 


ed  the  adoption  by  this  country  of 
these  cowardly,  parochial  afid  dis¬ 
astrous  policies  in  September.  1935, 
four  years  before  the  war  broke 
out.  In  that  month  the  electors  of 
Canada  were  beseeched  by  Mr. 
Coldweil,  Mr.  Jolliffe,  Mr.  Knowles, 
Mr.  Douglas,  and  Mr,  W.  Irvine,  all 
of  whom  were  C.  C.  F.  candidate.s, 
to  put  them  In  parliament  with 
enough  backing  to  bring  in  their 
cherished  and  much  advertised 
Utopia.  If  the  electors  had  answer¬ 
ed  their  appeal?  Every  Canadian 
can  answer  this  for  himself,  but  we 
venture  to  observe  that  it  would 
have  been  a  stroke  of  rare  goed 
luck  for  Adolf  Hitler  et  al. 

The  moral  of  thl.s  Is  plain  for 
those  who  have  eyes  to  see  and 
ear  to  hear.  It  is  that  statecraft  is 
a  very  serious  business  which  may 
even  involve  the  life  and  death  of 
nations  and  that  electors  ought  to 
be  very  careful  in  choosing  men 
upon  whom  these  great  responsi¬ 
bilities  must  rest.  It  is  no  job  for 
Inexperienced  Utopians. 


Big  Wool  Payments 

To  Australia  By  U.K. 

\ 

Sydney,  Australia  —  Britain  has 
paid  Australian  wool  growers  £284.'- 
386,626  (about  $1,023,407,853)  for  wool 
and  £5,467.867  for  sheepskins  since 
the  war  began,  according  to  Mr.  Jus¬ 
tice  William  F.  Owen,  chairman  of 
the  Central  Wool  Committee. 

In  that  period,  15,462,486  bales  of 
wool  and  354,648  bales  of  sheepskins 
[were  catalogued  for  appraisement.  In 
addition,  the  central  wool  committee 
disbursed  on  behalf  of  the  British 
government  £  10,533,316  for  appraise¬ 
ment,  storage,  administrative  and 
other  charges  and  had  paid  for  pro¬ 
cessing  on  wool  on  behalf  of  Britain 
£2,964,950,  making  grand  total  pay¬ 
ments  by  the  central  wool  committee 
£303,252,559. 


The  Position  of  Distilled 

Spirits 


It  is  constantly  being  said  that  there  are  large  stocks  of  whisky  in  bonded  warehouses  in  Canada. 
This  may  be  so,  but  it  by  no  means  follows  that  these  stocks  are  available  and  should  be  released 
for  sale  to  the  public. 

Distilled  spirits  differ  from  most  other  manufactured  commodities  in  one  very  important  respect. 
Granted  that  they  have  been  properly  made  at  the  beginning  and  properly  supervised  during 
their  stay  in  bonded  warehouses,  each  year  that  they  are  kept  improves  •their  quality  and 
enhances  their  value. 


No  distiller  can  have  too  much  well-matured 
spirits  on  hand.  The  better  aged  his  stock  is 
the  better  placed  he  is  in  a  highly  competitive 
business.  Because  of  this  his  spirits — whisky, 
alcohol  and  brandy — are  distilled  and  ware¬ 
housed  many  years  before  being  offered  for  sale. 
The  quantities  distilled  depend  entirely  on  his 
estimate  of  what  his  customers’  requirements 
will  be  many  years  in  the  future  and  on  his 
warehousing  facilities. 

Under  normal  circumstances  a  distiller  carries 
on  distilling  operations  every  year,  and  in 
Canada  the  Government  affixes  to  all  packages 
of  spirits,  excepting  gin,  a  strip  showing  the 
year  of  manufacture. 

This  year  and  for  some  time  before  that,  there 
has  been  no  manufacture  of  distilled  spirits  for 
beverage  purposes.  Distilleries  everywhere,  in¬ 
cluding  those  in  Canada,  have  gone  to  war. 
Working  at  high  pressure  all  the  year  round,  they 
are  turning  out  one  of  the  most  essential  com¬ 
modities  needed  by  every  fighting  force  every¬ 
where. 

No  nation  could  possibly  carry  on  warfare 
without  alcohol.  A  shortage  of  alcohol  would 
be  a  disastrous  condition.  It  enters  into  the 
manufacture  of  munitions,  instruments,  paints, 
coverings,  surgical  dressings — indeed  it  would 
be  easier  to  enumerate  the  services  in  which  it 
has^  no  part  than  those  in  which  it  is  important 
or  irreplaceable. 


The  distillers,  therefore,  are  performing  a  work 
of  the  highest  national  value.  Without  doubt, 
like  other  good  citizens,  they  are  glad  to  be  in 
this  position.  But  like  other  citizens  they  have 
to  look  to  the  future.  When  the  war  is  happily 
over  they  cannot,  as  most  other  manufacturers 
can,  immediately  replenish  their  stocks  and 
resume  business  on  a  more  or  less  normal 
basis.  Many  years  more  must  elapse  before 
the  stocks  of  matured  spirits  will  be  anything 
like  sufficient  to  satisfy  public  demand. 

Naturally  there  is  every  justification  for  conser¬ 
vation  of  present  stocks.  They  will  grow  in  age 
and  in  value,  and  their  possession  will  prevent 
the  danger  which  woulcl  arise  if  stocks  were 
non-existent  or  too  meagre  to  enable  business 
to  be  carried  on. 

Under  Federal  Government  regulations  the 
Quebec  Liquor  Commission  is  entitled  to  pur¬ 
chase  from  distillers,  at  home  and  abroad,  a 
specified  quantity  of  distilled  beverages.  For 
the  reasons  given  above,  however,  and  for 
reasons  arising  from  transportation  and  similar 
immediate  war  causes,  it  is  not  possible  for  the 
Commission  to  rely  on  getting  its  quota.  It 
too,  on  behalf  of  its  customers,  must  look  to  the 
future.  There  must  be  a  curtailment  of  sales. 

The  remedy  is  obvious.  It  has  already  been 
told.  It  lies  with  the  public  —  which  means  the 
individual  customer  himself  and  nobody  else. 


PLEASE  USE  LESS 


Published  by 


QUEBEC  LIQUOR  COMMISSION 


The  War  Policy  of  the  C.C.F. 

An  Editorial  From  The  M'innipre  Free  Free* 


I 


.THE  FINANCUL  TEMfES,  MONTREAL,  NOVEMBER  26,  1943 


GAIN  IN  ASSETS 
IS  REPORTED  BY 
DOMINION  BANK 


Reported  Close  to  $200  Million 
Mark,  Up  $13  Million 
for  Year 


Business  at  a 
New  High  Peak 
During  October 


Business  Operation  Index  Passed  230  For  The  First 
Time  —  Upward  Trend  Continued  although  Modi¬ 
fied  Since  Last  May  —  Six  Economic  Factors  Aver¬ 
aged  Higher  Than  in  Previous  Month  Despite  Re¬ 
action  in  Common  Stocks  and  in  Speculative 
Trading. 


OCTOBER  GAIN  IN  I 
CAN.  NATIONAL  NET! 


PROFITS  STEADY 


Amounted  to  $914,249  After 
Tax  Provision  —  Chief  In- 
I  crease  Shown  on  Savings 
Deposits 


Increases  in  deposits  and  total 
assets  and  a  strengthening  of  the 
liquid  position  are  principal  features 
of  the  financial  statement  of  The 
Dominion  Bank  for  fiscal  year  end 
ed  October  30th. 

Total  assets,  the  statement  shovs's 
now  exceed  $223,000.000.,  an  increase 
of  over  $11,000,000.  during  year 
under  review. 

After  making  provision  for  Do¬ 
minion  government  taxes  of  $439,- 
019,.  net  profits  amounted  to  $914, 
249.  for  the  fiscal  year  as  compa’^ed 
with  $920,990,  for  the  previous  12- 
month  period. 

From  the  profits,  $560,000.  was 
provided  for  dividends,  a  contribution 
of  $105,000.  was  made  to  the  offi¬ 
cers’  pension  fund;  $150,000.  written 
off  bank  premises,  and  $99,249.  was 
added  to  profit  and  Ibss  account, 
which  now  stands  at  $965,750, 
Capital  $7,000,000.  and  reserve  $7,- 
000.000.  remain  unchanged. 

Total  depo.sits  of  $197,718,577.  com¬ 
pared  with  $184,639,772.  a  year  ago 
show  a.  notable  increase  of  $13,078,- 
S03.  Deposits  by  the  public  not  bear 
ing  interest  at  $81,441.001.,  show 
slight  decrease  of  $2,079,890,  but  in 
terest  bearing  deposits  by  the  public, 
totalling  ,$99,406,237.,  have  increased 
$10,752,631.  and  balances  carried  by 
the  Dominion  and  Provincial  Gov¬ 
ernments  are  also  up  $4,406,063. 

Commercial  Loans  Down 
CaU  and  short  loans  in  Canada  and 
elsewhere  show  little  change  but 
eomnifrcial  loans  and  discounts  In 
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Cumulative  10-Month  Figure 
This  Year,  at  $81,357,000, 
Shows  Increase  of  $9,693,000 


Another  expansion  In  net  earnings 
of  Canadian  National  Railways  over 
same  month  ’ast  year  is  reported  for 
the  month  of  October  and  cumula¬ 
tive  gain  in  net  for  current  year  as 
compared  with  1942  was  increased 
accordingly. 

Gross  revenues  for  October  arc  re¬ 
ported  at  $37,585,000.  an  increase  of 
$1,533,000  over  figure  for  correspond¬ 
ing  month  of  last  year.  Although  op¬ 
erating  expenses  were  $1,247,000 

higher,  net  for  last  month  at  S9,- 
239,000  (best  net  figure  for  month  of 
Oetbber  since  1928)  showed  a  gain  of 
$336,000. 

For  10  months  ended  October  31i; 
gross  operating  revenues  totalled 

$364,534,000  and  were  $57,705,000  high¬ 
er  than  figure  for  same  period  of 

1942.  Operating  expenses  were  $48,- 
012,000  for  10  months  but  net,  at  $81,- 
357,000,  showed  an  expansion  of  $9,- 
693,000.  Comparative  figures  for  Oc¬ 
tober  and  for  10  months  arc  as  fol¬ 
lows; 

— .Month  of  Oflobpr — 

J!M3  intC  Inrr. 

X  f  i 

Opri,  rpv  .’!T..'is."i.oon 

Orel',  exp,  rs..", 40.000  rT.tw.ttoo  i.'.mt.ooh 


A 


SSUMING  YOU  HAVE 
EXECUTED  A  WILL  .  .  . 


SHOULD  IT  NOT  BE  REVISED? 


Net 


30,000 


rv.  n.'J39.00(t  S.003,001'1 

— .^ircreento  to  Ortober  31  — 

Oper.  rev  304..'i,3t.000  .".OH.SL’O.OOO  .‘iT.TO.'i.OOil 
Oper.  exp  rS3.177.ooo -JS,-,, 10.1,000  4S, 012, poti 


Net  re\-  81,357.000  71.00t.000  0,603.000 


Three  of  the  six  major  factors  considered  In  this 
connection  recorded  advances  in  (October  over  the 
crnadVaggVegabinglTO,2i9.5b8!‘rhow  I  Dominion  bond  prices  were  steady 


a  decrease  of  $10,256,203,  indicat-  showing  a  continuance  of  conditions  existing  since  last 
ing  a  lessening  demand  for  such  fin-  May.  Speculative  factors,  including  common  stock 
ancing  from  general  business.  prices  and  trading  on  the  stock  exchanges,  were  at 

The  bank’s  circulation  $2,080,951.,  lower  levels.  Following  the  advance  from  August  of 
shows  a  decrease  of  $1,438,798.,  pro-  ]8St  year  to  July,  stock  prices  have  shown  moderate 
vision  having  been  made  for  the  an-  reaction.  Wholesale  prices,  on  the  other  hand,  are 

recording  a  continuance  of  the  upward  trend  In  evidence 
Letters  of  credit  and  acceptances,  since  the  outbreak  of  hostilities.  A  new  high  point  for 
etc.  of  $5,280,457.  show  little  change. 

Despite  the  reaction  In  common 


recent  years  w'as  reached  In  October,  the  position  being 
somewhat  above  parity  with  1926.  Despite  the  cancella¬ 
tion  and  reduction  in  war  orders  in  a  few  plants,  busi¬ 
ness  operations  showed  a  further  gain  over  the  pre- 
ceding  month.  The  iron  and  steel  and  non-ferrous 
metals  industries  showed  further  acceleration.  The 
milling  industry  operated  at  high  levels  but  slightly 
below  the  preceding  month.  Recession  was  also  shown 
by  the  dairy  industry  and  the  consumption  of  raw  cotton 
was  at  a  lower  level.  A  gain  was  shown  in  the  new 
business  obtained  by  the  construction  industry  and 
wholesale  trade  recorded  further  expansion. 


Bank  premises  account  now  stands 
at  $4,976,171.,  $150,000.  having  been  prices  and  in  speculative  trad 

written  off  during  the  year.  Balance 
.sheet  figures  for  past  2  years  com¬ 
pare  as  follows: 

.VSSETR 
Oct. 


f'olti  In  Canada., 
•  ■'lin  el.sewhere  •  .• 
Xote.-!  Rk  of  Can. 
IVp.  Bk  of  C.m.. 
Notes  other  Bank.s 
T'VirelB:n  nirrrncy. 
C'ticqiip.s  oth.  Bk.s 
Duo  Banks  cisew. 


31, 
jn43 
s 

177 

3,n7n.3n3 

i!),c.o'.\m>4 

t47.44'i 

io2.n.io 

S.22R.«2.3 

S.3R!),518 


Oct. 

3043 


320, 88.5 
200 


20,502.212 
41. 01." 
110..50: 
S..501,;!K2 
8.870.801 


Dorn.  Br<iv.  bonds 

39,701.426 

41.273,870 

undnr  9  ypsrs  . 
Olhfr  Dom.  Prov. 

59,061,358 

68.780.218 

bond.s  . 

2-<, 568. 0.50 

32,973.7.57 

Can.  Mun.  Spur.. 
Public  Securities 

1,365,919 

915,523 

(forcljm)  . 

776.09,3 

666.077 

Pllier  8ertiritle3  .. 

1,394,431 

1,4.51,569 

fall  lioans  Canada 

1,016,618 

1.122.200 

fall  loans  f»lspwh» 

2,271.027 

4,4.35,648 

Deposit  circulation 

182,810 

1.51, .500 

130,460,734  151.7.50,304 
Ctirr.  Loan.-.  Can.  70,495,711  60,239,507 


Loan.s  to  Provin¬ 
cial  Govt.s . 

I,oan.s  to  Municip. 
('urr.  Loans  cKsew. 
Non-OutT.  Loans. 
Bank  Premises  .. 

Beal  Kstate  . ■ 

Mortgaites . ■ 

Other  Assets . 


Letters  of  Credit.. 


a5i,fl7i 

180,20.8 

279,941 

1.30,4a3 

5,2,33.02.5 

18,483 

23.440 

203,150 


207.083.443  218..504.t411 
4.759.990  .5.280,457 


Capital  . . 

.■Reserve  . 

P.  &  L.  Account. 
Tiividcnd  declared 
Dividends  unci. . . 


212,443.439  223.844,603 
LIABILITIES 

.  7.000.000  7.000,000 

7.000.000  7,000,000 

.800.  ,50 1  90.5,750 

140,000  140.000 

851  1.289 


15,007,302  35.107,040 
.3,519,749 


10..532,.390 

1,932,878 


ing,  the  six  major  factors  averaged 
higher  in  October  than  in  the  pre 
ceding  month.  A  considerable  ad 
vance  was  shown  in  the  deposit  lia 
bllities  of  the  chartered  banks  and 
the  upward  movement  in  business 
operations  and  ■wholesale  prices  lo’as 
I'also  continued.  Dominion  bonds  weri 
steady  showing  a  continuance  of  con 
ditions  from  April  to  the  present. 

Three  classes  of  deposits  showed 
considerable  gain  at  the  beginning  of 
the  month.  A  new  high  point  was 
reached  in  notice  deposits,  the  total 
being  nearly  1,989  million.  Demand 


Provincial  balances  were  slightly 


was  shown  in  Dominion  balances. 
The  net  result  was  that  bank  de¬ 
posits  were  $4,085  million  compared 
with  $3,978  one  month  before.  Aside 
flop  p25  from  June  and  July,  deposits  reached 
267! 738  a  new  high  point  in  history.  The  de- 
^a-'47s  public  were  st  a  parti- 

4  976  171  cularly  high  point  tadicating  prepar 
i2!s28  ations  to  make  heavy  payments  on 
1994-?  Fifth  Victory  Loan  which  was 
offered  during  the  three  weeks  com 
mencing  October  18. 

■Wholesale  prices  reached  a  new 
maximum  in  recent  years.  Industrial 
materials  rose  from  98.7  In  Septem 
ber  to  an  average  of  99.5  during  the 
first  four  weeks  of  last  month.  It  is, 
consequently.  Inferred  that  the  gen¬ 
eral  index  of  wholesale  prices  rose 
to  a  position  of  132.5  on  the  basis 
of  1935-39.  The  standing  on  the  basis 
of  1926  would  be  about  two  points 
above  parity.  The  decline  from  1929 
to  1933,  an  important  phase  of  the 
depression,  has  been  more  than  coun¬ 
terbalanced  by  the  subsequent  ad- 


2,080.951 

13.7I0..5S9 

3,160,949 


8.3,520.890  81,441,001 
88.0.53,006  99.406.237 

~^;7.33i  3,440,001  vance,  interrupted  by  the  reaction  of 

Toi'os  '479!7.50  period  Of  1933. 

Prices  have  recorded  a  marked  re 


Circulation  . . 

Tiopos.  Dont.  Ciovt. 

Dcp.  Prov.  Govt.o. 

Dcp.  non-bcar's; 

interest  . 

Deposits  interest.. 

Dep.  other  Banks. 

Dep.  Bks  elsewh. 

Other  Liabilities  . 

192,676,090  203,457,10.5  covery  from  the  first  month  of  war. 
I.citers  or  Credit  4,759,990  5,280,4,57  While  the  upward  trend  was  modi- 

Total  Liabilities  to  ^  November,  1941  to  the  pres- 

pubiic  .  197,436,080  208,737,503  ent  time  due  to  more  efficient  price 

control,  an  upward  drift  has  per¬ 
sisted.  The  desire  to  reestablish  prlc 
.  parity  with  1926,  expressed  during  the 

LiOWf  financmg  later  years  of  the  depression,  has 

Of  Motor  Vehicles  accomplished.  ’The  index 

of  Canadian  farm  products  was  97.9 
in  September  on  the  basis  of  1926 


212,443,439  223,844,003 


Ottawa  —  The  Dominion  Bureau 
of  Statistics  reports  that  new  and 
used  motor  vehicles  financed  in  Oc¬ 
tober  totalled  3,129  units  with  a  fin¬ 
anced  value  of  $2,284,543 — 24  per  cent 
in  number  fewer  and  5  per  cent  lower 
in  dollar  volume  than  the  4,118  ve 
hides  financed  for  $1,362,500  in  Oc¬ 
tober,  1942. 

Cumulative  totals  for  the  first  ten 
months  of  this  year  gave  783  new  mo¬ 
tors  financed,  compared  witli  7,262  in 
llio  similar  period  of  1942. 


compared  with  103.7  during  October, 
indicating  appreciable  changes  in 
certain  classes  of  commodities. 

♦  ❖  + 

Business  operations  showed  further 
minor  advance  in  October  over  the 
preceding  month,  the  index  exceed¬ 
ing  230  for  the  first  time.  While  a 
number  of  war  plants  have  reduced 
operations  due  to  the  termination  of 
war  orders,  the  alterations  have  not 
been  sufficient  to  entirely  curb  tlie 
advance  in  business  operations  gen¬ 
erally.  While  the  upward  trend  has 
been  modified  since  last  May,  an 
appreciable  increase  has  been  shown 
in  the  index  since  that  time.  Aver¬ 
ages  for  the  present  year  will  be  wdl 
advanced  over  any  similar  period  in 
our  industrial  history. 

Statistics  of  mineral  production 
were  uneven  in  the  last  month  fo: 
which  information  is  available.  Gold 
receipts  at  the  Mint  were  286.141  fine 
ozs.  against  286.771  in  September.  The 
index,  consequently,  receded  from 
85.6  to  81.2.  A  marked  decline  was 
shown  in  the  shipments  of  silver. 

The  flour  milling  industry  was  very 
active  in  the  last  month,  the  increase 
in  the  output  of  wheat  flour  having 
been  slightly  less  than  normal  for 
the  season.  The  index  of  the  opera¬ 
tions  of  the  milling  industry  receded 
from  146.2  to  144.6.  Tlie  dairy  Indus¬ 
try  showed  recession  points  lower,  at 
125.7.  The  output  of  factory  cheese 
showed  an  increase  after  the  usual 
adjustment  while  the  reduction  in 
the  production  of  creamery  butter 
was  appreciable.  The  total  was  25.1 
million  pounds  against  32.8  million 
in  the  preceding  month. 

The  cotton  consumed  by  the  tex¬ 
tile  industry  was  somewhat  lower 
than  in  the  preceding  month,  the 
lack  of  manpower  interfering  with 
the  operations.  The  Index  receded 
from  138.3  to  130.4.  The  total  amount 
was  13.6  million  pounds  against  14.2 
million  in  the  preceding  month.  De¬ 
cline  was  recorded  In  the  operations 
of  the  forestry  industry  after  seasonal 
adjustment.  The  gain  In  newsprint 
was  from  251,827  tons  to  259,336  which 
was  less  than  normal  for  the  season. 
Other  factors  used  in  this  connection 
were  at  a  lower  position  than  in  the 
preceding  month.  The  operations  of 
the  iron  and  steel  group  measured  by 
the  trend  in  employment  showed  gain 
in  the  last  available  period.  The  index 
of  operations  in  the  non-ferrous 


group  rose  from  286.1  to  287.4. 

Construction  contracts  awarded 
showed  an  increase  over  the  preced¬ 
ing  month,  the  total  mounting  from 
$18.6  million  to  $19.2  million.  The  in¬ 
dex,  consequently,  rose  about,  10 
points  to  80.6.  Greater  activity  was 
shown  in  wholesale  distribution  in 
the  last  month  for  which  statistics 


steel  has  gone  into  many  lypes  of 
armaments  that  have  been  abso¬ 
lutely  essential  for  winning  I  he  war. 


Eastern  Bakeries  Plan 

Disposes  Of  Arrears 

'roronto  —  Dividend  arrears  on  tJic 
preferred  stock  of  Eastern  Bakeries, 
Ijimitcd,  subsidiary  of  Maple  Leaf 
Milling  Company,  have  been  elimin¬ 
ated  by  a  plan  approved  by  share¬ 
holders  of  company.  The  preference 
stock  was  entitled  to  a  cumulative 
annual  dividend  of  6'i  per  cent  but 
In  recent  years  holders  have  been 
receiving  3 ‘4  per  cent  under  a  guar¬ 
antee  of  Maple  Leaf,  which  wo'uld 
have  expired  January  15,  1944. 

■Under  the  plan  the  cumulative 
dividend  on  the  preferred  stock  has 
been  reduced  to  4  per  cent  annually 
with  the  senior  stock  participating  in  I 
dividends  paid  on  the  common  stock 
to  the  extent  of  $1.50  a  sirare  an-  j 
nually,  and  the  Maple  Leaf  Milling  | 
Company  has  voluntarily  given  up  . 
its  clainis  for  funds  contributed  in  j 
the  past  under  its  guarantee  of  dlvi- 


Was  your  Will  made  some  time  ago? 
Hove  later  events  rendered  your 
V/ill  unsuited  to  your  family  situa¬ 
tion?  Hove  declines  in  property  and 
security  values  affected  youi 
bequests  and  the  interests  of  you 
residuary  legatees? 

Is  it  not  the  port  of  wisdom  to  review 
your  Will  with  your  Attorney  or 
Notary  and,  if  necessary,  hove  him 
modify  the  document  to  conform 
with  your  wishes  in  the  present 
circumstances? 

The  settlement  of  Estates  and  the 
management  of  Trusts  is  the 
principal  business  of  our  Estates 
Department  —  hence  our  interest  in 
having  Wills  consistent  with  estate 
conditions. 

We  will  welcome  a  consullalicn  re- 
aarding  our  services  as  Executor  and 
Trustee  ivithout  obligation  to  you. 


Montreal  Trust  Com 

CGTABLtSllLD  1883 

-  511  PLACE  D'ARMES,  MONTREAL 

[PANY 

F.  G.  DONALDSON 

President  and  General  Manager 

MORRIS  W.  WILSOil  GORDON  W.  MacDOUGAa,  K.C. 

Vic.-President  Vice-President 

PAID-UP 

CAPITAL 

AND 

RESERVE 

$5,000,000 

Tmo  New  Vice-Presidents 
For  Maple  Leaf  Milling 


Toronto.  —  C.  E.  toward  and  K. 
F.  Wadsworth  have  been  elected 


dend.  It  is  propo.sed  to  pay  the  first  i  vice-presidents  of  Maple  Leaf  Milling 
quarterly  dividend  of  $1  a  share,  at  ,  company  Limited.  In  making  the 
the  new  annual  rat^  on  the  preferred  announcement  D.  C.  MacLachtan, 

president,  states  that  all  depart- 
lo,  1944.  I  rnents  of  the  company’s  business 

- ; - — - I  have  shown  increases, 'with  consc- 

are  available.  The  index  rose  from  j  quent  heavier  burden  on  the  man- 
171.4  to  185.4.  Decline,  on  the  other  agemenf,  and  it  «as  found  advisable 
hand,  was  recorded  in  the  volume  of  io  add  to  the  e.xecutivc  officers  of 
retail  trade.  I  the  company. 


Mr.  Soward  will  be  vice-president 
in  charge  of  merchandising  and 
finance.  He  joined  the  Maple  Leaf 
Milling  Company  in  1920  and  for 
many  years  was  in  charge  of  the 
company's  New  York  office  and  on 
occasions  made  trips  to  Europe  on 
company  business. 

Mr.  Wadsworth  w  ill  be  vice-presi¬ 
dent  in  charge  of  production  and 
purchasing.  lie  has  been  with 
Maple  Leaf  Milling  (iimpany  for 
over  20  years,  recently  a.s  manager 
of  the  grain  and  mill  operation  de¬ 
partment.'.  -Mr.  Souard  and  Nfr. 
Wadsworth  were  cleetcd  dircelor.'  of 
the  co.Tipany  tn  19,39. 


How 


a  home-front  army 
suffers  heavy  casualties 


I*. 


Dosco’s  Role  In  National  Economy 
Told  In  Advertising  Campaign 


Dominion  Steel  &  Coal  Corp.  with 
annual  disbursements  of  $110,0(X) 
000,  including  $48,000,000  paid  to 
some  29,000  employees,  has  been 
FImir  Tn  Have  |  calling  attention,  in  an  advertising 

4/gUMe  lo  camp^gn,  to  the  importance  of  co- 

A  KegISter  lll  untano  j  oii^iriated  national  efforts,  to  tackle 
post-war  problems  of  Canada's  es- 
At  aiuiual  general  meeting  of  share-  sential  industries,  just  as  there  has 
holders  of  Ogilvie  Flour  Mills  Com-  been  co-operation  in  the  job  of  de- 
pany  Limited,  held  In  Montreal  dur-  feeting  the  country’s  enemies  in  the 
Ing  past  week,  special  by-law  C.  pro-  ■war. 

The  $48,000,000  payroll  of  Do¬ 
minion  Stew  &  Coal  reaches  not 
only  the  29,000  employees  apd  their 
families,  but  spreads  out  across  the 
counti'y,  in  payments  to  storekeep¬ 
ers,  transportation  services  and  pro¬ 
ducers  of  many  types  of  supplies. 


viding  for  the  opening  of  transfer  and 
registry  offices  for  the  company  in 
Toronto  for  the  benefit  of  Ontario 
shareholders,  was  ratified. 

Addressing  shareholders,  president 
Charles  Dunning  pointed  out  that  in¬ 
asmuch  as  the  recently  issued  annual 

report  pretty  well  covered  operating  |  The  $110,000,000  spent  by  this'hu^ 

company  has  created  widespread 
employment  and  buying  power  in 


conditions  to  date  there  was  little  he 
could  add  thereto. 


At  a  subsequent  meeting  of  the  many  parts  of  the  Dominion. 


board  officers  were  re-elected  with¬ 
out  change. 


RECORD  PACKING  OUTPUT 


Ottawa  —  Output  of  the  Canadian 
slaughtering  and  meat  packing  in¬ 
dustry  in  1942  set  a  record  for  value 
of  $369,047,175,  an  increase  over  the 
previous  year  of  $72,806,760  or  25  per 
cent. 


11,000  COBI  Co.  Workers 

The  Dominion  Steel  &  Coal  sub¬ 
sidiary,  Dominion  Coal  Co.,  normal¬ 
ly  provides  some  22,000  tons  of  bit¬ 
uminous  daily,  to  generate  power 
for  railways,  steamships,  manufac¬ 
turing  plants,  throughout  eastern 
and  central  Canada.  The  coal  com¬ 
pany  spends  annually  $56,000,000 
of  which  $17,000,000  goes  Into  pay 
envelopes,  creating  widespread 


spending  power.  The  coal  company 
has  some  11,000  employees. 

The  problem  of  maintaining  the 
^,000  jobs  for  Dominion  Steel  & 
Coal  employees,  rather  than  29,000 
people  looking  for  work,  is  the 
problem  to  ■which  company  is  now 
asking  for  attention. 

Active  In  War  Work 

The  present  caqipaign  supplants 
previous  advertising  which  reveal¬ 
ed  the  big  wartime  job  that  Dosco 
has  been  doing.  The  company’s  pro¬ 
duction  during  the  war  has  been 
direct^  mainly  to  providing  ships, 
shells  and  guns,  which  have  come 
first  before  regular  civilian  prod¬ 
ucts..  Dosco’s  normal  production  for 
domestic  uses  includes  steel  bars, 
reinforcing  steel,  reinforcing  mesh, 
angles,  channels  sections,  shapes, 
shafting,  forgings,  axles,  staples, 
bolts,  nuts,  rivets,  washers,  nails, 
barbed  wire,  bale  ties,  wire, — plain, 
tinned,  annealed  and  galvainized- 
fencing  and  gates. 

During  the  wai’,  the  highly  im¬ 
portant  ship-plate,  needed  for 
transporting  war  supplies  across  the 
ocean,  has  been  turned  out  by 
Dosco  in -large  quantities.  The  com¬ 
pany  also  has  contributed  to  Can¬ 
ada’s  production  of  destroVers,  gun 
mountings  and  shells.  In  fact,  Dosco 


AST  YEAR,  more  than  2,300  Canadians 
lost  their  lives  in  accidents  within 
their  own  homes. 

In  the  same  year,  thousands  of  workcr.s 
were  temporarily  disabled  by  accidents 
in  their  homes. 

The  working  time  lost  by  this  huge 
j  Home-Front  army  was  enough  to  build 
'  many  tanks,  guns,  planes,  ships,  and 
'  other  vital  war  matdricl. 

Most  home  accidents  need  not  hajjpen. 
Carelessness  is  the  chief  reason  why 
friendly,  familiar  suiToundings  are  so 
often  the  scenes  of  accidents  whicli 
cause  pain,  grief,  and  financial  loss. 

Today,  especially,  it  is  your  responsi¬ 
bility  and  that  of  your  family  to  help 
reduce  the  number  of  home  accidents. 
The  practice  of  the  three  basic  safety 
principles  outlined  below  would  eliminate 
tnost  of  them. 


appliances  and  pipes.  Clean  chimney  flues 
and  heating  equipment  regularly. 


Practice  good  housekeeping.  Stairs  and 
landings  should  be  kept  free  of  brooms, 
toy.8,  boxes,  and  other  objects  which 
might  cause  falls.  Scatter  rugs  should  be 
securely  anchored.  Don’t  use  wax  too 
liberally  on  floors  and  take  care  that  it  is 
rubbed  in  thoroughly. 

Tic  back  kitchen  curtains  so  that  they 
won’t  catch  fire.  Knives  and  sharp  in¬ 
struments  should  be  kept  in  a  safe  place 
when  not  in  u.se  .  .  .  handles  of  pots  and 
pans  on  the  sto\  e-should  be  turned  in  to 
avoid  tipping.  -  : 

Keep  furniture  and  other  objects  out 
of  the  way  so  that  you  is'cn’t  trip  or 
stumble  over  them. 


nearest  rocker  or  box — when  reaching  to 
high  places. 

Careful  householders  will  disconnect 
electric  appliances  like  irons  and  curlers 
before  leaving  the  room.  They  will  never 
leave  a  hearth  fire,  whether  gas,  wood,  or 
coal,  unguarded. 

Close  cupboard  doors  and  bui'cau 
drawers  promptly  to  avoid  collision.  Get 
rid  of  broken  glass  or  other  sharp  refuse 
as  quickly  as  possible. 

Hands  should  be  dry  when  touching 
any  electrical  switch  or  apparatus. 

Mak*  a  tour  of  your 
home  this  vary  day. 

Check  for  yourself,  and 
urge  your  family,  especi¬ 
ally  the  children,  to  sec 
that  these  three  basic 
safety  principles  arc  consistently  car¬ 
ried  out.  Don’t  give  an  accident  a 
chance  to  happen  I 

On  request.  Metropolitan  will  &end 
you  a  free  folder,  “Home  Defense 
Against  Accidents.’’ 


Remove  danger  points;  Keep  stairs,  in¬ 
cluding  railings,  in  repair  and  well- 
lighted  ...  a  greater  number  of  serious 
j  accidents  occur  on  stairs  than  in  any  room. 

^  It  is  sometimes  wise  to  put  guards  on 
windows  so  that  children  won’t  fall.  , 

■  Have  electrical  equipment,  irons, 
I  heaters,  toasters,  etc.,  inspected  and  re- 
j  paired.  Replace  frayed  cords  and  loose 
1  plugs.  Watch  out  for  leaks  in  gas 


Develop  careful  habits.  Use  a  stepladder, 
or  a  straight,  strong  chair — not  the 


Metropolitan  Life  * 
Insurance  Compony 

U  MUTUAL  COMPASYi 
NEW  YORK 
Frederick  If.  Eeher, 

CBAIKMAK  or  TBE  BOAftD 

Leroy  A.  Lincoln, 

PnCMDE.>T 

Canadian  Head  Office:  Ottawa 

Metropolitan  Life  In8ur.Tnce  Company 
Canadian  Head  O^ce,  OtUwa 

Please  send  roc  a  copy  of  your  booklet,  31-V-4I, 
*'IIon:c  Defense  Against  Accidents.” 
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AN  INTERNATIONAL 
CURRENCY  SCHEME 
OF  STABILIZATION 


Past  President  of  American ' 
Bankers  Association  in  Lon*  < 
don  On  Mission  ji 

SEVEN  OBJECTIVES  SET  | 

Objects  Are  to  Remove  Ob*j 
stacles  and  Set  Free  The 
Pent  Up  Forces  of  Enter-  j 
prise  in  Post-War  Period  | 

New  York  —  W.  L.  Hemingway,  i  I 
Immediate  past  President  of  the !  I 
American  Bankers  Association  and  ;  I 
President  of  the  Mercantile-Corn- .  I 
merce  Bank  and  Trust  Co.  in  St. ;  I 
Louis,  recently  arrived  in  London,  at  j  I 
the  invitation,  it  is  understood,  of  1 1 
the  Britisn  government  in  recogni-  !  I 
tion  of  his  interest  in  and  under- '  I 
standing  of  International  economic  i  I 
and  monetary  problems.  1 1 

It  will  be  recalled  that  the  pro-  I 
gram  of  the  American  Bankers  Asso- 1 1 
elation  convention  in  September,  over  ;  I 
which  Mr.  Hemingway  preside<^,  was  i  I 
devoted  largely  to  questions  of  both  j  I 
domestic  and  International  finance,  I 
and  that  authorities  in  these  fields  1 1 
were  heard  as  speakers.  Under  his  ad-  1 1 
ministration  the  Economic  Policy  j  I 
Commission  of  the  ABA  brought  out  j  j 
a  comprehensive  study  of  current  1 1 
economic  problems  and  monetary  i  | 
p.’-oposals  under  the  title.  “The  Place  | 
of  the  United  States  in  the  Post-  j  | 
War  Economy.'*  i  I 

This  study,  or  report,  urged  post-  '  I 
war  economic  planning  “while  the  1 1 
.spirit  is  on  us.”  It  stated  that  the  !  | 
key  to  post-war  economlr  revival  is  1 1 
to  be  found  in  the  elimination  of  ob- ;  | 
stacles  to  initiative  and  enterprise,  1 1 
and  suggested  that  “-the  more  realis- I 
tic  approach  assumes  that  potential .  I 
forces  exist  even  today  within  each !  I 
country  for  its  reconstruction  and  .  I 
Uiat  what  is  most  needed  is  to  re-  1 1 
lease  these  powerful  affirmative  j  I 
forces.”  I 

Keynes  and  White  Plans  ,  I 

It  analyzed  current  proposals,  such  j  I 
as  the  British  Keynes  plan  and  the  '  | 
White  plan  of  the  United  States  1 1 
Treasury  for  an  Institution  to  sta-  i  I 
billze  International  currency,  and  1 1 
pointed  out  their  inflationary  char- 1 1 
acter.  It  concluded  that  ‘‘some  inter-  I 
national  institution  is  desirable  to  j 
help  nations  in  stabilizing  their  cur-  I 
rencies,  to  provide  a  meetuig  place  I 
for  the  discussion  of  monetary  ques-  1 1 
tions,  to  collect  information  which  is  '  I 
a  necessary  basis  for  sound  discus- 1 1 
stons,  and  to  make  some  arrange-  I 
ments  for  stabilization  credits  In  I 
cases  where  they  are  justified,  or  for  I 
temporary,  seasonal  or  emergency  1 1 
credits  with  provision  for  early  liqui- 1 1 
datlon.”  It  raised  the  question,  how-  1 1 
ever,  as  to  whether  a  new  institution  j  | 
or  the  adaptation  of  existing  machin-  I 
ery  w'ould  be  more  effective.  I 

“Whether  the  needs  of  the  situation  { I 
would  be  best  met  by  modifications  1 1 
in  the  structure  of  the  Bank  for  In-  j| 
temational  Settlements,  or  by  the  es- 1 1 
tablishment  of  a  new  institution  is  a  I  j 
question  which  should  lx:  fully  ex-  1 1 
plored,”  it  said.  “Speaking  generally  j  | 
there  is  much  to  be  said  for  building  1 1 
upon  machinery  which  already  ex-  j  I 
ists.  A  second  essential  point  is  that  | 
Institutions  of  this  sort  are  no  sub-  !  I 
stitute  for  the  hard,  patient  labor  of  J| 
re-establishing  the  economic  souitd-  '  I 
ness  of  participating  countries,  ofij 
the  balancing  of  budgets  and  read- 1 1 
justments  to  post-war  conditions,”  it ;  | 
added.  1 1 

The  report  stated  that  the  “real  1 1 
progress  must  be  founded  upon  the  I 
regenerative  efforts  of  individual  in-  | 
Itlative  and  enterprise.  These  efforts }  I 
can  be  aided  through  government  co-  1 1 
operation  and  at  times  by  government  j  I 
participation,  but  the  primary  task  is  I 
one  of  releasing  the  natural  forces  of  I 
recovery,”  it  said.  I 

Seven  Objectives  Set  I 

"To  remove  obstacles  and  set  free  1 1 
the  pent-up  forces  of  enterprise  calls  1 1 
for  action  toward  seven  objectives,”  I 
it  declared.  These  are  as  follows:  I 

J.  Relief  —  temporary  aid  in  the  I 
form  of  food  and  some  minimum  of  I 
raw  materials  and  tools  for  ravaged  I 
nations  to  avert  starvation  and  help  I 
restart  industrj';  to  be  supplied  I 
through  some  form  of  lend-lease.  I 
‘‘2.  Prompt  peace — early  determin-  I 
ation  of  as  many  as  possible  of  the  I 
main  peace  conditions  so  that  gov-  I 
emments  and  private  Individuals  can  I 
make  plans.  I 

"3.  CSollective  security  —  establish-  I 
ment  of  some  form  of  organization  or  I 
guarantee  to  prevent  war,  thus  les-  I 
senlng  the  fear  of  new  conflict,  dim-  I 
inishing  the  incentive  towards  ex-  I 
treme  nationalism,  and  avoiding  the  j 
waste  of  resources  in  armament  com-  I 
petition.  I 

"4.  Monetary  stability  —  collabora-  I 
tion  between  nations  to  restore  cur-  I 
rency  stabUlty,  so  that  trade  and  en-  I 
terprise  can  count  upon  the  value  of  I 
the  money  they  use.  || 

"5.  Lower  trade  barriers  —  with  all  I 
nations  to  some  extent  dependent  I 
upon  foreign  trade  and  many  na-  I 
tions  largely  so,  efforts  to  broaden  | 
international  commerce  are  necessar-  I 
Uy  part  of  any  program  for  revival  I 

of  international  economies.  I 

"6.  Reducing  the  sw'ings  of  the  busi-  I 
ness  cycle  —  because  of  the  damag-  | 

Ing  effects  of  alternating  booms  and  I 
depressions  upon  all  countries,  par- 1 1 
tlcularly  those  dependent  upon  a  few  | 
primary  products,  efforts  to  modify  I 
such  swings  are  essential  to  an  en-  I 

during  pxjst-war  recovery.  I 

*‘7.  Making  credit  and  capital  avail-  I 
able  —  given  a  reasonable  degree  of  I 
security,  private  capital  is  ready  to  I 
supply  much  of  the  international  I 
short-term  financing  and  long-term  1 1 
Investment  needed.  Some  use  of  gov-  I 
enunent  credit  may  be  necessary:  I 
but  International  credits  should  be  I 
made  for  sound  purposes,  in  reason-  I 
able  amounts  and  with  expectation  I 
of  repayment.”  I 

ITie  ABA  stabilization  machinery  I 
Was  proposed  in  the  report  of  the  As-  I 
soclation’s  Economic  Policy  Commis-  I 
■ioii.  I 
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President  and  General  Manager  Address 
Shareholders,  Review  Finoncial  and 
Economic  Conditions. 


Tlic  Sixty-Ninth  Annual  Meet¬ 
ing  of  Shareholders  was  held  at 
the  Head  Office,  Toronto,  on  No¬ 
vember  24th.  Mr.  R.  S.  Waldie, 
President,  addressed  the  meeting. 

As  you  know,  the  end  of  our  fis¬ 
cal  year  was  marked  by  the  retire¬ 
ment,  due  to  failing  health,  of  Mr. 
A.  E.  Phipps  as  President  of  the 
Bank.  But,  before  speaking  of  the 
President's  resignation  I  must  re¬ 
fer  to  the  loss  sustained  by  the 
Bank  in  the  death,  earlier  in  the 
5'ear,  of  our  Director  ,Mr.  R.  O. 
McCulloch.  A  life-long  resident  of 
Galt,  Ontario,  Mr.  McCulloch  was 
highly  regarded  in  the  commun¬ 
ity  where  he  lived,  as  well  as  by 
those  who  liad  the  privilege  of 
being  associated  with  him.  He 
became  a  Director  in  1931,  and 
was  at  all  times  a  staunch  sup¬ 
porter  of  the  Bank,  and  most  ac¬ 
tive  in  promoting  its  welfare.  To 
fill  the  vacancy  on  the  Board 
caused  by  Mr.  McCulloch's  death, 
our  General  Manager,  Mr.  H.  T. 
Jaffray,  was  elected  a  Director. 

The  resignation  of  Mr.  Phipps 
became  effective  on  the  30th  Oc¬ 
tober,  and  I  .«!hould  like  at  this 
time  to  voice  the  sincere  regret  of 
the  Directors  and  of  the  Share¬ 
holders  that  Mr.  Phipps  felt  com¬ 
pelled  by  the  state  of  his  health 
to  resign  a,s  President  and  Chief 
Executive  Officer  of  the  Bank.  For 
over  fifty-two  years.  Mr.  Phipps 
has  been  an  officer  of  this  Bank, 
and  having  filled  many  positions 
of  responsibility  was  our  General 
Manager  from  1921  to  1937.  He  be¬ 
came  a  Director  in  1929,  and  in 
1937  was  elected  President.  During 
all  that  time  Mr.  Phipps  rendered 
signal  service  to  the  Bank,  and  its 
present  high  reputation  and 
standing  in  the  business  life  of 
Canada  fe  due  in  no  small  meas¬ 
ure  to  his  wise  guidance. 

1  am  pleased  to  say  that  in  so 
far  as  his  health  permits,  we  shall 
continue  to  have  the  benefit  of  his 
experience  and  advice  as  Chair¬ 
man  of  the  Board. 

Your  Directors  have  done  me 
the  honour  to  elect  me  as  Presi¬ 
dent  to  succeed  Mr.  Phipps,  and 
I  should  like  to  express  to  the 
Board  my  thanks  for  this  mark  of 
their  confidence,  and  to  say  that, 
knowing  the  responsibilities  that 
attach  to  the  office,  1  will  do  my 
best  to  meric  the  confidence,  not 
only  of  the  Directors,  but  that  of 
the  Shareholders  and  customers  of 
the  Bank  as  well. 

1  am  very  pleased  to  say  that  lu 
recognition  of  liis  outstanding  zeal 
and  ability  in  the  management  of 
Uie  affairs  of  the  Bank,  the  Direc¬ 
tors  recently  elected  Mr.  Jaffray 
to  the  office  of  Vice-President,  a 
pasition  in  which  our  good  friend, 
Coi.  Mlchie,  will  also  continue  to 
serve.  Mr.  Jaffray  will  continue  as 
General  Manager  and  will  have  •, 
associated  with  him  Mr,  W.  G.  i 
More  and  Mr.  Gordon  D.  Ritchie,  ] 
who  have  been  Assistant  General  j 
Managers  since  1937,  and  Mr.  I.  K.  j 
Johnston,  whose  appointment  this  £ 
j-ear  as  a  third  Assistant  General  ( 
Manager  was  in  keeping  with  the  i 
growth  of  the  Bank.  These  men  j 
are  all  sound  bankers  of  expert-  s 
ence  and  ability,  and  I  think  that  i 
the  management  of  the  Bank’s  g 
affairs  could  not  be  in  better  c 
hands.  j 

The  General  Manager  has  given  l 
you  a  full  explanation  of  the  r 
changes  In  the  Balance  Sheet,  \ 
and  1  hope  that  the  results  of  the  .  s 


*  proximately  two- thirds  of  our 
farmers  are  engaged  in  the  pro¬ 
duction  of  foods  other  than  the 
principal  grains,  and  many  of 
those  who  were  essentially  wheat 
farmers  are  now  concentrating 
upon  livestock  and  livestock  prod¬ 
ucts.  Farm  cash  income  for  the 
year  1942  has  been  estimated  at 
$1,100,000,000  and  the  first  six 
months  of  the  present  year  show 
a  gain  of  25%  over  the  same  per¬ 
iod  of  1942.  The  increase  in  farm 
income  generally  has  resulted  in 
substantial  liquidation  of  farm  in¬ 
debtedness. 

Fisheries 

The  production  of  fish  market¬ 
ed  last  year  was  valued  at  $75,000,- 
000  compared  with  $62,000,000  in 
1941,  and  the  value  of  sea-fish 
harvested  in  1943  Is  reported  to 
be  nearly  double  that  of  last 
year.  Large  quantities  have  been 
shipped  to  the  United  Kingdom 
and  other  United  Nations. 

Forestry  and  Construction 

Scarcity  of  manpower  has  ser¬ 
iously  affected  the  production  of 
logs  for  lumber  and  pulp,  for 
which  there  has  been  a  greater 
demand  than  could  be  supplied, 
with  the  result  that  all  products 
of  the  forest  including  newsprint 
have  been  subject  to  strict  control. 
Production  of  newsprint  for  the 
first  8  months  of  the  year  amount 
to  1,965,000  tons,  a  reduction  of 
nearly  9  per  cent  compared  with 
the  same  period  last  year  and  the 
industry  is  now  able  to  operate  at 
only  70%  of  capacity.  New  con¬ 
struction,  apart  from  war  needs, 
has  also  bwn  restricted  by  lack 
of  labour  and  material  but  with 
the  return  of  peace  and  removal 
of  wartime  controls  there  will  be  a 
backlog  of  construction  require¬ 
ments  which  will  give  employment 
to  many. 

Mining 

Canada  now  ranks  as  the  great¬ 
est  exporter  of  base  metals  in  the 
world,  and  the  output  this  year 
will  be  the  largest  in  the  Domi¬ 
nion's  history.  This  country  now 
supplies  about  40%  of  the  war 
requirements  of  the  United  Na¬ 
tions  for  aluminum,  and  is  pro¬ 
ducing  95%  of  the  nickel,  20%  of 
the  zinc  and  mercury,  12 ’.3%  of 
the  copper,  15%  of  the  lead,  and 
75%  of  the  asbestos. 

Gold  production  is  doini  due  to 
transfer  of  lafcour  to  what  is  con- 
^dered  more  essential  industries, 
gold  not  being  regarded  as  a  war 
necessity.  'When  peace  Is  restored, 
the  gold  mining  industry  should 
resume  its  important  place  in  our 
economy,  and  will  do  so  if  given 
reasonable  encouragement  by  our 
Governments.  , 

External  Trade 

Tlie  complexion  of  Canada's  ex- 
temal  trade  has  been  completely  ^ 
altered  by  the  termination  of  trad-  ^ 
ing  with  enemy  and  enemy-occu¬ 
pied  countries,  the  outstanding  . 
feature  being  the  steady  increase 
in  imports  from  the  United  States  ' 
and  a  steady  rise  in  exports  to  ] 
Great  Britain,  but  contrary  to  the  ^ 
usual  experience  the  value  of  ex-  j 
ports  to  the  United  States  is  now  ^ 
somewhat  greater  than  to  Great  j 
Britain.  Our  export  trade  was  78%  j 
greater  in  the  first  eight  months  j 
of  1943  than  in  the  corresponding  j 
period  of  1939,  which  reflects  the 
heavy  production  and  flow  of  mu- 
nitlons  and  war  supplies  to  the  ^ 
widespread  battlefields.  The  re¬ 
sult  has  been  that  Canada  has 


that  men  of  the  righimg  forces 
are  returned  to  civil  employment, 
and  that  proper  provision  is  made 
for  those  who  are  unable  to  work. 

Immigration  must  be  planned, 

■  and  life  on  the  land  should  be  en¬ 
couraged,  and  the  small  business 
man  given  assistance,  if  required. 
The  worker  should  be  assured  of 
steady  employment,  in  good  sur¬ 
roundings,  and  at  fair  wages. 
.The  Government  should  withdraw 
from  business  activities  and  re¬ 
scind  the  hampering  regulations 
now  existing,  which  should  release 
to  industry  a  large  body  of  offi¬ 
cials  that  has  been  built  up  to 
administer  these  regulations.  If 
all  these  things  are  done  under 
a  free  economic  system  it  should 
make  for  a  more  contented  people 
and  Canada  a  happier  place  in 
which  to  live. 

Coming  back  to  our  own  imme¬ 
diate  affairs,  we  are  proud  of  the 
part  we  have  been  able  to  take  in 
the  financing  of  the  war,  includ¬ 
ing  our  own  customers  who  have  j 
been  engaged  in  the  manufacture 
and  prodqction  of  supplies  of 
every  kind,  and  we  are  grateful 
for  the  confidence  reposed  in  us 
by  the  public,  which  confidence 
we  will  do  our  best  to  retain.  For 
our  part,  we  are  also  prepared  to 
do  our  full  share  in  the  recon¬ 
struction  and  readjustment  per¬ 
iod  which  will  follow  after  the 
war. 

I  would  like  to  join  wltli  the 
'  General  Manager  and  pay  my  trib¬ 
ute  to  the  583  members  of  the  staff 
who  have  given  their  services  to 
the  Armed  Foices  and  to  extend 
the  sincere  sympathy  of  myself, 
the  Directors  and  the  Sharehold¬ 
ers  to  the  families  of  those  22  offi¬ 
cers  who  have  already  paid  the 
supreme  sacrifice. 

It  is  with  pleasure  that  I  bear 
testimony  to  the  efficiency  and 
devotion  to  duty  of  the  remaining 
members  of  the  Staff,  from  the 
General  Manager  down,  the  ma¬ 
jority  of  them  now  comprising 
young  women,  all  of  whom  con¬ 
tinue  to  perform  their  duties  un¬ 
der  arduous  circumstances  to  the 
entire  satisfaction  of  the  Directors 
and  management  and  with  credit 
to  themselves  and  to  the  public 
whom  they  serve. 

H.  T.  JAFFRAY, 

General  Manager  ' 

As  you  have  seen  from  the  an-  . 
nouncements  in  the  Press,  Mr.  , 
Phipps,  who  since  1937  has  been  1 


mately  $1,800,000  over  a  year  ago,  and  what  is  commonly  called  post- 
and  acceptances  and  letters  of  war  security, 
credit  outstanding  total  $2,845,319  I  hope  all  will  agree  that  after 
—a  reduction  of  $692,000  from  a  the  war  is  over  cveiY  cltircn  of 
year  ago.  Both  these  Items  require  thA 

tv\  RTnitti-inf irm-L  as  4-kav  as^  to  worlCi  snoulu  ttic  ri^nw 

m  e^lanation  m  ttey  are  ordin  gainful  employment  where  Indl- 
ary  day  to  day  fluctuations.  vidual  effort  will  be  encouraged 

Assets  and  where  the  results  of  such  ef- 

Now,  turning  to  the  assets,  our  ^  proper  degre^  accrue 

holdings  of  cash,  which  Include 

AAin  vt/vfjiA  Tionif  of  fiAnfixift  *  wiink  everyone  in  {position  to 

coin,  notes  or  the  BanK  01  c^aaa,  aj.  ^  »vti»nd  #mniovmpnf. 


deposits  with  the  Bank  of  Canada 
and  notes  of  other  Canadian  and 
foreign  Banks  total  $27,291,286— an 
Increase  of  a  little  over  $3,000,000 
during  the  year,  and  represent 


furnish  or  to  extend  employment 
accepts  as  his  personal  responsi¬ 
bility  the  obligation  to  try  and 
bring  this  situation  about. 

In  all  thinking  and  planning, 
however,  we  cannot  escape  the 


10.8%  of  our  total  liabilities  to  conclusion  that  our  best  plans  can 


the  public.  A  year  ago  the  percen¬ 
tage  was  10.7%.  When  we  add  to 
this  our  other  Immediate  assets  of 
cheques  on  other  banks,  and  bal¬ 
ances  due  by  other  Banks  in  Can¬ 
ada  and  abroad,  the  total  amounts 
to  $45,986,815— an  Increase  of  $4,- 
830,000  over  a  year  ago,  and  the 
percentage  of  this  reserve  to  our 
total  liabilities  to  the  public  works 
out  at  18.3%— exactly  the  same 
as  it  was  last  year. 

Dominion  and  Provincial  Gov¬ 
ernment  direct  and  guaranteed 
securities  maturing  within  two 
years  total  $90,508,840— an  Increase 
of  approximately  $22,000,000,  all  of 
which  can  be  accounted  for  by 
short  term  advances  to  the  Domi¬ 
nion  Government,  in  the  form  of 
six  months  certificates  of  deposit, 
bearing  Interest  at  the  rate  of  ^4 
of  1%  per  annum.  Other  Dominion 
and  Provincial  Government  direct 
and  guaranteed  securities  total 
$46,471,309 — an  increase  of  a  little 
over  $8,000,000  during  the  year. 
Canadian  Municipal  securities  at 
$4,771,727  show  a  reduction  of 
some  $635,000  and  other  bonds, 
debentures  and  stocks  at  $532,879, 
an  increase  of  approximately  $470,- 
000.  These  items  bring  our  total 
investment  portfolio  to  $143,284,- 


be  brought  to  naught  If  the  Gov¬ 
ernments  of  the  nations  of  the 
world  again  build  orohlbitive  tar¬ 
iff  walls  around  their  countries, 
preventing  the  Inflow  of  the  sur¬ 
plus  products  of  other  nations, 
and,  in  turn,  limiting  the  employ¬ 
ment  in  their  own  country  to  the 
production  of  such  goods  as  will 
meet  the  requirements  of  home 
consumption  only,  as  It  is  axioma¬ 
tic  In  world  trade  that  if  a.  na¬ 
tion  will  not  buy  the  excess  out¬ 
put  of  others  it  cannot  sell  its  own 
surplus  products. 

I  trust,  therefore,  that  our  Gov¬ 
ernment,  an-'  the  Governments  of 
other  nations,  will  at  a  date  well 
in  advance  of  the  termination  of 
hostilities  and  the  release  of  our 
men  from  the  armed  forces,  be 
able  to  announce  plans  that  will 
furnish  the  required  assurance  to 
those  who  are  anxious  to  prepare 
for  postwar  employment. 

Another  problem,  that  affects 
and  limits  postwar  planning,  is  the 
great  uncertainty  of  taxation,  both 
present  and  future.  No  corporation 
or  individual  can  with  assurance 
undertake  future  expansion,  with 
Its  increased  employment,  so  long 
as  it  or  he  Is  unable  to  obtain  a 
definite  and  final  assessment  of 
present  taxation  and  all  plans 
must  meantime  be  tentative  and 
may  well  be  delayed  beyond  the 
date  when  to  carry  them  out  be¬ 
comes  an  essential  factor  In  pro- 


756,  an  amount  almost  exactly  |  vlding  employment  for  our  retum- 


$30,000,000  in  excess  of  what  it  was 
a  year  ago,  and  when  we  add  to 
this  our  call  loans  amounting  to 
$2,127,452— an  increase  of  $6M,000 
over  last  year— the  total  of  our 


ing  men  and  In  helping  bridge  the 
change  over  of  Industry  from  war 
to  peace. 

It  is  perhaps  too  much  to  ask 
that  our  Government  should  be 
able  to  forecast  the  scale  of  future 


President  of  the  Bank,  and  who  I  planatlon, 


before  that  was  General  Manager 
from  July.  1921,  to  January  6, 1937. 
has  found  it  necessary  because  of 
his  health  to  resign  his  position 
as  President. 

I  have  been  closely  associated 
with  Mr.  Phipps  for  a  great  many 
years,  having  been  his  accountant 
T^en  he  was  Manager  of  our 


This  brings  us  to  the  Item  of 
Current  Loans  and  Discounts  in 
Canada  which  stand  at  $68,023,145 
—  a  reduction  of  $7,445,000  from 
last  year.  A  considerable  portion 
of  this  reduction  is  what  might  bo 
termed  temporary  fluctuation,  but 
there  is  a  trend  towards  lower  bor¬ 
rowings  caused  mainly  by  lower 
inventories  and  by  the  Increased 


Revelstoke  Branch  in  1905,  and 

lofAi*  ^  operating  for  Government  and 
having  succ^ded  hun  in  later  warpurposea  The  only  other  item 
years  as  Western  Inspector,  Super-  of  size  is  our  Bank  Premises  which 


year's  business  as  shown  in  the  ^changed  from  a  debtor  to  a  credl- 


Profit  &  Loss  Account  will  be  con¬ 
sidered  satisfactory  to  the  share¬ 
holders  as  they  are  to  your  Di¬ 
rectors. 

Largely  due  to  war  activities, 
the  deposits  of  the  Bank  and  Its 
holding  of  government  securities 
have  reached  record  figures,  and 
the  total  assets  which  again  show 
a  very  substantial  Increase  stand 
at  the  highest  figure  in  the  Bank’s 
history.  Altogether  it  is  evident 
that  your  Bank  has  enjoyed  its 
full  share  in  the  expansion  of  the 
country's  business.  The  profits 
have  been  well  maintained,  and 
after  providing  for  all  other  re¬ 
quirements  have  enabled  us  to  pay 
our  current  dividend  of  8  per  cent 
per  annum  and  carry  forward  a 
substantially  greater  amount  than 
last  year.  I  should  like  to  point 
out  that  the  retiu'n  to  the  share¬ 
holders  based  on  Capital,  Best, 
and  Surplus,  which  represent  their 
investment  in  the  Bank,  amounts 
to  only  3.55  per  cent,  surely  not 
an  exhorbitant  rate.  It  will  be  ap¬ 
preciated  that  the  amount  paid  in 
dividends  is  restricted  by  existing 
taxation  laws,  and  at  least  we 
may  hope  that  within  a  reason¬ 
able  time  after  tlie  war  is  over  the 
burden  of  taxation  will  be  light¬ 
ened. 

Business  and  Economic  Conditions 
Our  economic  system  is  built  on 
our  diversified  wealth  of  natural 
resources,  and  the  contribution 
made  by  our  eleven  and  a  half 
million  inhabitants  to  the  war  ef¬ 
fort  has  been  a  notable  one. 

Agriculture  . 

Agriculture  has  responded  splen¬ 
didly  to  the  call  for  food  and  the 
financial  position  of  the  farmer  is 
much  improved.  The  1943  wheat 
crop  estimated  at  296,000,000  bush¬ 
els  is  only  50%  of  the  1942  harvest, 
but  with  the  large  carryover  from 
last  year,  there  is  no  anxiety  re¬ 
garding  any  sJiortage.  The  produc¬ 
tion  of  oats  and  barley  for  1943  is 
estimated  at  720,000,000  bushels, 
which  Is  less  than  last  year's  crop. 
It  must  be  remembered  that  ap- 


tor  nation,  the  favourable  balance 
of  trade  for  12  months  ended  31st 
August  1943  being  $1,311,000,000. 

War  Finance 

The  Minister  of  Finance  and  his 
advisers  are  to  be  commended  for 
their  direction  of  the  country's 
war  financing.  Their  wise  man¬ 
agement  has  lefc  the  banks  free 
to  serve  the  ordinary  financial 
needs  of  the  country,  as  well^  as 
to  be  ready  when  called  upon  to 
meet  the  requirements  of  the  Gov¬ 
ernment.  The  steps  taken  to  con- 


intendent  of  Western  Branches, 
Assistant  General  Manager  and 
finally  as  General  Manager.  I 
cannot  speak  too  highly  of  Mr. 
Phipps’  qualifications  as  a  banker, 
nor  of  the  service  which  he  has 
rendered  to  this  Bank,  and  It  was 
with  the  greatest  regret  that  I 
learned  of  his  decision,  and  I  know 
that  the  feeling  of  the  whole  staff 
of  the  Bank  is  the  same  as  my 
own. 

lam  glad,  however,  that  we  arc 
not  to  lose  the  benefit  of  his  coun¬ 
sel  and  advice  entirely  as  you  will 
also  have  read  that  he  has  accept¬ 
ed  the  position  of  Chairman  of  the 
Board  of  Directors. 

To  succeed  Mr.  Phipps  as  Presi¬ 
dent  we  are  very  fortunate  in  the 
election  of  Mr.  R.  S.  Waldie.  Mr. 
Waldie  became  a  Director  of  the 
Bank  In  1919;  'Vice-President  in 
1931,  and  has  during  all  these 
years  taken  a  very  keen  interest 
in  the  Bank’s  affairs.  He  is  thor¬ 
oughly  familiar  with  oiu  activi¬ 
ties  and  his  choice  for  the  position 
of  President  is  a  very  pleasing  one 
to  myself  and  my  associates,  and 
I  consider  a  very  happy  one  for 
the  shareholders  and  customers  of 
the  Bank. 

I  will  now  proceed  with  my  ex¬ 
planations  of  the  Profit  and  Loss 
Account  and  the  Balance  Sheet. 

Profit  and  Loss 

The  net  profit  after  deducting 
taxes,  the  usual  contributions  to 
the  Pension  and  Guarantee  Funds 
and  after  making  transfers  to  Con¬ 
tingent  Account  to  provide  for  all 
bad  and  doubtful  debts  amounts 
to  $836,934.45,  an  amount  very 
slightly  in  excess  of  a  year  ago. 
Dividends  at  $560,000  are  reduced 
$105,000  owing  to  the  rate  of  8% 
established  in  August,  1942,  for  the 
reasons  which  I  explained  a  year 
ago,  being  applicable  to  the  full 
year.  The  usual  write-off  of  $150,- 
000  on  Bank  Premises  has  been 


readily  realizable  comes  to  texlti^n,  but  the 

slightly  over  $190,000,000  —  or  a  forecast  definitely  the  trend  there- 
llttla  more  than  75%  of  our  total  of  the  sooner  and  to  the  greater 
liabilities  to  the  public.  extent  will  the  confidence  that  Is 

Loans  to  Provincial  Governments  essential  to  future  expansion, 
amount  to  $219,384— a  reduction  arise.  This  applies  not  only  to  our 
of  $198.000— and  loans  to  Cities,  Industrial  development  but  to  a 
Towns,  and  Municipalities  at  $2.-  ™ost  marked  degree  to  our  mining 
877,133— a  reduction  of  $282,000  as  Industry. 

compared  with  a  year  ago.  Neither  Given  the  knowledge  that  the 
of  these  items  requires  any’  ex-  markets  of  the  world  are  not 
Jlanatlon.  closed  to  the  products  of  their 

This  brings  us  to  the  Item  of  industry  and  the  assurance  that 
Current  Loans  and  Discounts  in  individual  effort  and  Initiative  will 
Canada  which  stand  at  $68,023,145  not  be  strangled  by  over-taxation 
-  a  reduction  of  $7,445,000  from  or  by  over-regulation  I  am  satis- 
ast  year.  A  considerable  porUon  i'"®  businessimen  of  this  coun- 

►f  this  reduction  is  what  might  bo  ?^oo  have  made  such  a  splendid 

ermed  temporary  flurtuatlon,  but  contribution  towards  winning  the 
here  is  a  trend  towards  lower  bor-  ^i"  not  fall  in  their  obliga- 

owlngs  caused  mainly  by  lower  'when  peace  returns, 

nventories  and  by  the  Increased  ,  The  other  situation  I  wish  to  re- 
■xtent  to  which  Canadian  Industry  “  ‘'5®  socialistic  pro- 

s  operating  for  Government  and  P^B^da  'Uiat  wder  one  name  or 
?ar  purposes,  'The  only  other  item  fJ?®  ®  definite 

f  size  is  our  Bank  Premises  which  inrf^t  to  our  political  and  econ- 
low  stands  at  $5,182,452— a  reduc-  in  generali- 

lon  of  $242,000  during  the  year.  they  try  not  to  clarify. 

150,000  of  this  is  the  annual  write-  of  these  toeas  ^ek 

ff,  and  the  balance  is  largely  ac*  the  offer  of  the  oldest 

ounted  for  by  the  sale  of  premises  bribes— the  prcwnlse  of  some- 

;here  branches  have  been  discon*  ,  nothing.  They  promise 

Inued.  placed  in  power,  they  will 

The  remaining  Items  on  our  stodard  of  living 

lalance  Sheet,  namely  Non-Cur-  withoiw  individual  effort  on  the 
ent  Loans,  Mortgages  on  Real  ®*  ®"®'  ^”*1  that  this  can 

tetate  Sold,  and  Other  Assets  re-  brought  about  by  nationalizing 

uire  no  explanation— the  total  of  ,  banlw,  the  Imurance  com- 

he  three  being  only  $219,519,  and  Panics-  the  transportation  systems 
wUI  only  add  that  none  of  the  ^^®  industry  of  the 

ems  are  over-valued  country.  To  nationalize  them,  they 

Branches'  ®®®'n  t®  Propose  that  the  present 

During  the  year,  in  conformity 

1th  the  nolicy  of  all  banks  to  try  ®®»nP«lI®d.  by 

nd  curtail  unnecessary  aervlces.  these  socialists  propose  to 

1  view  of  the  manpower  shortage,  ^  ®®P  their  shares  to  toe 

e  closed  our  branches  at  Welles-  Qoverninent,  at  a  price  the  latter 
y  and  Sherbourne  Streets  and 

loor  and  Durie  Streets  In  the  City  some  form  which  the  then  Gov- 
r  Toronto;  at  Beardmore,  Thor- 

d.  and  Victoria  Avenue,  Niagara  thte  change  of  ownership  they 

alls,  in  the  Province  of  Ontorio;  ®®f  "1 W 

1^0  sub  branches  at  Nashville  and  developewl  that 

obleton  also  in  Ontario;  Coderre 

i  the  B’ovince  of  Saskatchewan  c^dltlons  ^  raised  but  that 

nd  Granville  and  4th  Avenue,  for 
ancouver  in  British  Columbia.  No 

ranches  were  opsnod  and  the  that  by  substituting  ll* 

tol  number’^  Of  brashes  now  '^an"/ 

0 — ^^being  9  less  than  a  vear  aco.  ??n® ,  experience,  they  cw 


warpurposea  The  only  other  item 
Of  size  is  our  Bank  Prmlses  which 
now  stands  at  $5,182,452— a  reduc¬ 
tion  of  $242,000  during  the  year. 
$150,000 /Of  this  is  the  annual  write¬ 
off,  and  the  balance  is  largely  ac¬ 
counted  for  by  the  sale  of  premises 
where  branches  have  been  discon¬ 
tinued. 

The  remaining  Items  on  our 
Balance  Sheet,  namely  Non-Cur¬ 
rent  Loans,  Mortgages  on  Real 
Estate  Sold,  and  Other  As^ts  re¬ 
quire  no  explanation— the  total  of 
the  three  being  only  $219,519.  and 
I  will  only  add  that  none  of  the 
items  are  over-valued. 

Branches 

During  the  year,  in  conformity 
"Ith  the  nolicy  of  all  banks  to  try 
and  curtail  imnecessary  services, 
in  view  of  too  manpower  shortage, 
we  closed  our  branches  at  Welles¬ 
ley  and  Sherbourne  Streets  and 
Bloor  and  Durie  Streets  in  the  City 
of  Toronto;  at  Beardmore,  'ITior- 
old.  and  Victoria  Avenue,  Niagara 
Palls,  in  the  Province  of  Ontario; 
two  sub  branches  at  Nashville  and 
Nobleton  also  in  Ontario;  Coderre 
in  the  Province  of  Saskatchewan 
and  Granville  and  4th  Avenue. 
Vancouver  in  British  Columbia.  No 
branches  were  opened,  and  the 
total  number  of  branches  is  now 


no — ^^being  9  less  than  a  year  ago.  i  experience,  tney  cw 

I  cannot  see  any  reason  why  this  thAwffi  a  result, 

trend  should  continue  but  It  may 


trena  snouio  coniinue  out  it  may 
be  some  time  before  we  are  again 
in  a  position  to  expand  the  num¬ 
ber  of  our  branches  and  I  can  only 
add  that  it  is  our  wish  to  do  so 
and  to  give  toe  greatest  possible 
service  to  the  public  as  soon  as 
conditions  will  peamilt. 

Shareholders 

The  shareholders  of  toe  Bank 
M  on  September  30,  1943  total 
2,726, — a  decrease  of  7  during  the 
year.  These  include  American 
shareholders  numbering  299  —  a 


forced  to  deal  with  facts  instead 
of  theories  they  will  find  that  toe 
maximum  amount  that  can  be  al¬ 
lotted  to  all  purposes  from  current 
Income  is  the  tckal  of  the  national 
Income  of  the  nation,  which  as  I 
have  already  pointed  out  may  be 
largely  governed  by  our  access  to 
foreign  markets. 

It  is  a  favorite  argument  that  if 
five  billion  dollars  a  year  can  be 
raised  for  war  it  can  be  raised  in 
times  of  peace,  but  forgettLug  that 


d^e^  Of  onr^mf  thA  ^  have  had  an  tasistSt 

The  ^erLr  hoMw*  for  everything  we  can  pro- 

-1 _ Holding  of  each  dlice  A,nd  that;  mn*  natlrknal 


shareholder  is  approximately  25 
snarca* 

rr,,.  Staff 

The  Staff  of  the  Bank  as  on 


duce  and  toat  our  national  income 
under  this,  stimulus  has  reached  a 
peak  of  eight  billion  dollars  an¬ 
nually.  If  toe  annual  national  in- 


October  30th  l94Vtot^iAH  1  ®®”'®  <i«®iin®s  the  same  amount  of 

an  41  money  will  not  be  available  from 


trol  prices  and  curb  inflation  were  I  made  and  the  balance  carried  for- 


nccessary  and  have  proved  effec¬ 
tive.  These  measures  and  the 
country’s  acceptance  of  the  heavy 
burden  of  taxation  have  enabled 
the  Government  to  pay  50%  of 
the  cost  of  the  war  out  of  current 
revenue,  which  is  a  creditable 
achievement.  The  response  of  the 
people  to  the  various  Victory 
Loans  has  been  splendid  and  de¬ 
serving  of  all  praise.  'While  the 
Government  continues  to  spend  at 
the  present  rate  it  should  be  pos¬ 
sible  for  the  Minister  of  Finance 
to  raise  the  loans  he  needs.  How¬ 
ever,  as  the  end  of  the  war  draws 
nearer  I  think  it  will  become  in¬ 
creasingly  difficult  to  raise  such 
huge  sums  of  money  from  a  tired 
people  with  frayed  nerves  who  will 
be  looking  for  relief  from  the 
heavy  burden  f  taxation  and  vex¬ 
atious  controls.  This  would  seem 
to  make  it  Imperative  for  the  Gov¬ 
ernment  to  effect  every  economy 
and  to  reduce  its  spending  to  the 
lowest  possible  amount  and  in 
cases  where  some  controls  must 
be  continued,  e.g.,  to  curb  infla¬ 
tion,  the  people  should  be  kept 
fully  Informed  of  the  reasons  for 
the  controls  retained. 

Post-War  Problems 
It  is  gratifying  to  know  toat  the 
problems  of  readjustment  which 
must  be  faced  in  the  postwar  per¬ 
iod  are  receiving  careful  study  by 
the  Government  and  others,  for 
these  problems  call  for  the  serious 
consideration  of  everyone.  Our 
first  responsibility  will  be  to  see 


ward  is  $126,934.45,  as  compared 
with  $21,149.05  a  year  ago,  the 
increase  being  almost  exactly  the 
amount  of  the  reduction  in  the 
dividends,  and  leaving  toe  total 
balance  at  credit  of  Profit  and 
Loss  Account  $846,925.72.  We  con¬ 
sider  the  showing  not  unsatisfac¬ 
tory  and  hope  you  will  agree. 

LiabOlUes 

Turning  to  toe  Balance  Sheet 
and  taking  toe  liabilities  in  order 
you  will  note  toat  our  circulation 
is  now  reduced  to  $1,862,770.  We 
are  compelled  to  bring  It  down  to 
not  more  than  $1,750,000  by  toe 
first  of  January,  1945,  and  antici¬ 
pate  no  difficulty  In  doing  so. 

Deposits  by  the  Dominion  Govern¬ 
ment,  by  Provincial  Governments 
and  by  the  public  now  total  $248,- 
913,562,  an  Increase  over  a  year  ago 
of  $26,560,000.  Deposits  by  the  Do¬ 
minion  Govemn»ent  are  lower  to 
the  extent  of  $1,800,000.  Deposits  by 
Provinc '  ,1  Governments  are  high¬ 
er  to  the  extent  of  $5,600,000.  De¬ 
posits  by  the  public  not  bearing 
interest  .show  an  increase  of  $10,- 
500,000,  and  interest-bearing  de¬ 
posits  show  an  Increase  of  a  little 
over  $12,000,000.  The  growth  in 
these  figures  can,  I  think,  be  con¬ 
sidered  satisfactory  and  is  a  re¬ 
flection  of  the  business  activity 
of  the  country  under  present  con¬ 
ditions.  Deposits  by  and  balances 
due  to  other  chartered  Banks  in 
Canada  and  to  Banka  and  bank¬ 
ing  correspondents  abroad  total 
$5,166,182— an  increase  of  approxl- 


an  increase  of  4i  rfiirin.;  money  win  not  oe  avauabie  from 

and  IncISdted  IMO  Al*®  they  forget  or 

-  Of  whom  9M  al-A^  tgnore  the  fact  that  to  spend  irres- 

clerks  for  toe  dwatton  P®®tlve  of  Income  for  no  matter 

These  figures^  how  worthy  the  cause,  must,  inso- 

ie^s  o^^  tar  as  it  exceeds  Income,  be  met 

Ing  with  the  armed  trom  the  accumulated  results  of 

S  XV  wero  wanted  Pa«t  thrift  and  labour,  and  that 

aUnce  whin  thev  hi  the  case  of  a  nation,  as  with 

total  enlistment  to  individual,  the  savings  of  the 

583  or  48.8%of  our  tot^^^^e^^f  ®an  only  be  spent  once.  This 
at  the  outbreak  of  wl?  omh  !  I®  something  that  the  more  than 
number  23  have  b^VTOo^ibl?  depositors  in  the 

discharged  from  tlM  and  chartered  banks,  the  more  than 

«nd  2.500.000  Canadian  holriAra  of  lifA 


that  source.  Also  they  forget  or 
ignore  the  fact  that  to  spend  irres¬ 
pective  of  income  for  no  matter 
how  worthy  the  cause,  must,  inso¬ 
far  as  it  exceeds  Income,  be  met 
from  the  accumulated  results  of 
past  thrift  and  labour,  and  that 
in  the  case  of  a  nation,  as  with 
an  individual,  the  savings  of  the 
past  can  only  be  spent  once.  This 
is  something  that  the  more  than 
4.000.000  savings  depositors  in  the 
chartered  banks,  the  more  than 
have  returned  to'work,  buV'l're^t  Canadian  hol^s  of  life 

to  say  that  22  have  made  the^'^  ^urance  policies,  and  the  more 
preme  sacrifice;  3,000,000  buyers  of  Vlcto^ 

bers  are  prisoners  of  war,  IndfoV 

more  are  recently  reported  miss-  i®  with  their  sav¬ 
ing  following  operati^  overs^  J”®®  **^®®®  theorists  purpose 

The  sharehSfoew  XtK^k  S  ^  «’Wrlments 

well  'be  proud  of  the  showing  that  ^  again  my  prlvUege  to  ex- 
our  staff  h^e  rn^e  to  3  m-  ^ 

ponse  to  their  country’s  call  and  assistance  that  the  man- 

f  am  sJ^e  all  vSlWXh  me“m 

deepest  sympathy  to  the  relatives 

and  friends  of  those  who  will  not 

return.,  I  might  add  toat  in  addi-  he’so^ 

tion  to  toe  above  we  have  five  lady  in 

members  of  our  staff  on  active 

service.  We  also  to  my  opinion  owe  and  av?now'* 

a  debt  of  gratitude  to  toe  lady  tnanao^J^f 

members  who  have  so  willingly 

taken  the  place  of  our  enlisted 

men.  Without  their  help  It  would 

have  been  almost  Impossible  to  rertors-^MeSrs®  /  E  Phlons^ 
carry  on  and  give  the  public  the  j®  Waldte  G  c 

expect  and  are  Heintzman,  j.  w.' Hobbs.  Walter 

■ihe  President  in  his  address  will  h’  Alkim'^’K^”winV^^^’  e' 
with  bustoCM  c^dltlom  selleS  WimSiig7  W  ^’■wLfe! 
throughout  toe  country  and  I  will  Arthur  L.  Bishw  E  E  Buc^- 
leave  it  to  him  to  do  so,  but  before  neid,  Vancouver  C.  6.  Cockshutt, 
closing  there  are  oi»  or  two  re-  Brantford;  Herbirt  H.  HOTsfall,  h! 
marks  I  wish  to  make.  T.  Jaffray,  W  B  Powell  Hamll- 

,  WhUe  at  this  time  all  our  ener-  ton;  H.  L  MeCtoio^  Galt 
gies  are  directed  towards  a  svic-  a  subsequent  meeting  of  toe  Dl- 
cessful  conclusion  of  the  war,  we.  rectors  elected:  Messrs.  A  E. 
like  all  other  corporations  and  Phipps.  Chairman  of  the  Bi^rd; 
most  individuals,  are  giving  a  R.  6.  Waldie,  President;  Ool.  J.  F. 


great  deal  of  thought  to  postwar 
development,  postwar  employment 


Mlchie  and  H.  T.  Jaffray,  'Vice- 
Presidents. 


SEES  EXPANSION 
IN  EXPORTS  OF 
WHEAU  FLOUR 

Trade-  Minister  Mackinnon 
Discusses  Bread-Basket  Role 
of  Canada 

SHPMENTS  DEFERRED 

Edmonton.  —  Canada’s  role  as 
"bread-basket”  for  over-run  coun¬ 
tries  of  Europe,  as  part  of  the  Do¬ 
minion’s  contribution  In  mutual  aid! 
and  reconstruction,  was  discussed 
here  in  an  interview  by  Hon.  James 
A.  Mackinnon,  fedcrid  Minister  of 
Trade  and  Commerce. 

Wheat  and  flour,  the  minister 
pointed  out,  have  been  sold  to  the 
various  occuided  countries  through 
their  governments  In  London,  but 
moat  of  it  will  not  be  shipped  until 
those  countries  are  freed  from  Nazi 
domination.  At  the  some  time  he 
said  that  in  the  last  five  crop  years 
Canadian  exports  of  wheat  and  flour 
to  all  destinations  totalled  1,017,624 
bushels  and  "toe  1943-44  exports 
promise  to  be  considerably  higher.” 

The  only  enemy-occupied  country 
to  receive  shipments  of  Canadian 
wheat  and  flour  is  Greece  and  up 
to  the  middle  of  November  this  year 
these  totalled  7,930.030  bushels, 
valued  at  about  $8,000,000,  The  ship, 
menta  were  "outright  gift  of  the 
government  and  deliveries  were  as¬ 
sured  through  the  Red  Cross,”  he 
said. 

Sales  of  the  Netherlands  and  Bel¬ 
gium  each  amounted  to  about  7.000.- 
000  bushela  and  sale  of  4,000,000 
bushels  now  is  in  progress  with  Nor¬ 
way.  DellvericB  will  be  made  when 
the  German  invaders  have  been 
driven  out  of  these  countries. 

Purchases  in  the  last  two  years 
by  various  countries  include: 

United  Kingdom,  299,700  bushela 
of  wheat  and  flour;  United  States, 

1 43,500, 00(b  bushels  of  wheat  and 
flour;  Portugal  and  her  colonies, 
23,200.000  bushels  of  wh^at;  West 
Indies  and  British  Guiana.  11,500,000 
bushels  of  wheat  as  flour;  Eire,  7,- 
600,000  bushels  of  wheat;  Switzer¬ 
land  .via  Genoa,  6,700.000  bushels  of 
wheat;  Spain,  1,400,000  bushels  of 
wheat;  Newfoundland,  3,400,000 
bushels  ^  flour  and  wheat. 

Russia,  under  the  Canadian-Soviet 
credit  agreement,  to  November  11, 
had  bought  6,469,775  bushels  of 
wheat  and  flour,  Mr.  Mackinnon 
said. 

PEAK  OCTOBER 
GT.  I^T  LIFE 

Placed  Business  in  First  Ten 
Months  of  1943  Up  Over 
25  Per  Cent  i 


Winnipeg  —  New  evidence  of  « 
record-breaking  year  in  1943  foe 
The  Great  West  Life  Insurance  Co, 
was  provided  by  resu  s  of  business 
for  the  month  of  October. 

With  w^ell  over  $6,000,000  of  plac¬ 
ed  business  the  month  proved  be 
the  largest  October  on  record,  ac¬ 
cording  to  "The  Bulletin”  agency 
oi'gan  of  toe  company.  A  substantial 
increase  of  nearly  7  per  cent  was 
recorded  in  placed  business  for  the 
month  ovei  October,  1942.  Year-to- 
date  placed  business  is  up  over  25 
per  cent. 

The  applied  total  of  $8,309,261  wa* 
exceeded  only  in  one  previous  Octo¬ 
ber,  that  being  in  1934.  The  increase 
in  applied  business  was  over  two 
million  compare!  with  the  aame 
period  of  last  year. 

Business  in  force  increased  $4.463,* 
831  during  October,  bringing  the 
total  business  in  force  to  $744,128,- 
514,  a  year-to-date  gain  of  $46,118,- 
021. 

As  at  the  end  of  September  32 
branches  reported  a  gain  over  their 
corresponding  figures  of  1942  while 
30  reported  substantial  gains  year- 
to-date. 

Group  business  during  the  month 
continued  the  momentum  establish¬ 
ed  during  the  year  with  five  cases 
being  completed. 

October  Life  Sales 

Total  $53,919,000 

Toronto.  —  New  ordinary  sales  of 
life  insurance  in  Canada  and  New¬ 
foundland  during  the  month  of  Oc¬ 
tober  totalled  $53,919,000,  according 
to  figures  compiled  by  the  Life  In¬ 
surance  Sales  Research  Bureau  and 
released  by  the  Canadian  Life  In¬ 
surance  Officers  Association. 

Detailed  sales  by  provinces  wera 
as  follows; — 

British  Columbia  . $  4,223.000 

Alberta  . .  3,186,000 

Saskatchewan  .  2,267,000 

Manitoba  .  3,138,000 

Ontario  .  22,532,000 

Quebec  . . .  13,110,000 

New  Brunswick .  1,636.000 

Nova  Scotia  . .  2,386,000 

Prince  Edward  Island  -•  368,000 

Newfoundland  .  1,073,000 

$53,919,000 

These  sales,  which  are  based  upon 
the  experience  of  18  companies  rep¬ 
resenting  86%  of  the  new  ordinary 
life  insurance  in  Canada  and  New¬ 
foundland,  are  for  new  settled-for 
ordinary  insurance,  exclusive  of  in¬ 
creases,  revivals,  dividend  additions, 
reinsurance  acquired  pensions 
bonds  without  insurance,  annuities 
group  and  wholesale  business. 

Trade  Minister  Sees 

•Heavy  Grain  Experts 

Edmonton  —  Hon.  James  A.  Mac¬ 
Kinnon,  Minister  of  Trade  and  Com¬ 
merce,  predicted  in  an  interview  here 
that  heavy  exports  of  Canadian 
grain  will  be  made  during  the  1943- 
44  crop  year. 

Mr.  MacKinnon  said  that  by  the 
end  of  the  present  crop  year  the 
United  States  surplus  of  wheat  wiS 
be  reduced  to  nominal  proportion^ 
and  there  will  be  considerable  reduc¬ 
tion  in  the  volume  of  grain  carried 
over  in  Canada.  A  substantial  mar¬ 
ket  for  Canadian  grain  has  developed 
In  toe  UB.  during  the  last  six 
months,  he  added. 
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HOWE  SEES  GREAT 
FUTURE  FOR  BASIC 
INDUSTRY  IN  EAST 


Toss  Of  A  Coin  Brought 
Cockshutt  Plow  Industry 


Fisheries,  Lumbering  and  Pro¬ 
duction  of  Coal  and  Steel 
Mentioned 


1938  the  Company,  unden  agp-esslve 
management  waa  striking  ahead 
with  more  new  lines  and  many 
changes  In  standard  types.  With  the 
coming  of  war,  early  preparations 
were  completed  to  shoulder  a  share 
of  Canada’s  wartime  manufacturing 
responsibility. 

First  an  order  of  army  truck  bod- 

Founder  of  Big  Farm  Implement  Company  Chose  Be*  fabricated  in  the  part  ^  the 

tween  Canada  And  United  States  —  Steady  Growth  ^°panment^no"\v  ^cup^M  by^No!"i 
In  Business  Shown  Over  a  Period  of  66  Years  irrrwn,  that  nAinr 


Department  now  occupied  by  No.  1 
'hell  Department.  From  that  point 
implement  departments  retreated 

- -  Out  of  the  drama-drenched  story  customers.  In  1909  a  working  agree-  steadily  as  more  workwas  taken  on. 

TnATIP  nnAUn  ATWTTAT  development  of  Cockshutt  ment  was  made  with  The  Frost  and  "'f  were  producing  finely 

aKADL  JsOAKD  AW W UAL  enterprise,  says  the  current  issue  of  Wood  Company  Limited,  who,  since  niachined  parte  for  aircraft— a  far 

The  Cockshutt  Plant  News  Staff  or-  1839,  had  been  making  reaping  and  ‘f^Pleuient  manufacture 

Resolutions  Passed  Call  for  a  san  of  the  Cockshutt  Plow  Co.  Ltd.,  harvesting  machinery  at  Smiths  tribute  to  fle^dbility  of 

Poaf -War  Sfhinninc-  Policy  a  ^uierges  what  was  perhaps  the  most  Falls.  The  close  connection  between  the  minds  and  methods  ot  cocKsnut., 

dramatic  episode  of  all--because  t  the  two  companies  continued.  Cock-  engineers. 


0.1,1  u^'^uiatlc  episode  of  all— because  t  the  two  companies  continued,  Cock-  ... ...  ^  . 

Reconstruction  Program  and  as  the  first  of  e  long  chain  of  shutt  dealers  selling  the  complete  Listing  of  aircraft  parts  made  In 
Transfer  of  Succession  events  which  have  influenced  the  line  in  the  West,  while  Frost  and  Cockshutt  Aircraft  Division 

Duties  to  Dominion  of  all  of  us  and  have  left  their  /ood  dealers  added  the  Cockshutt 

-  m'ark  upon  six  decades  of  Canadian  line  to  their  own  throughout  East-  aircraft  produced  in  this  country  o. 

Saint  John.  —  Speaking  at  the  ^istoo'.  ‘  '  '  ■ 


engineers. 

"Listing  of  aircraft  parte  made  In 


em  Canada.  In  1933  these  organiz- 


aircraft  produced  in  this  country  or 
anywhere  In  the  world.  In  addition 


Jnu^mtLrorS" Maritime  te  not  too  much  to  say."  ^io^  were  amalgamat^, 

Board  of  Trade,  held  at  Moncton,  The  News  continued,  "that  con-  Wood  booming  the  Harvestei  Divi-  ^ 

N.B.,  Hoa  C.  D.  Howe,  Minister  of  siderable  of  the  Industrial  develop-  of.  Cockshutt.  Moulded  Fiiselaaes 

Munitions  and  Suonlv  stated  that  ond  gro-.vth  of  Brantford  was  Following  the  Great  War,  Cock-  Moulded  Fuselages 

K  te^o  rea^n  Sv  the  i  result  of  a  simple  flip, of  a  coin,  shutt  management  recognized  the  "When  a  shortag.  of  ma  erials 

JJdult^  ?n  (hTMar^me  Province!  ^.r  it  was  upon  the  tossing  of  a  trend  in  implement  design  towards  brought  forth  the  ^ 


Moulded  Fuselages 

When  a  shortag,  ot  materials 


industry  in  the  Maritime  Provinces  ror  11  was  u 
could  not  toe  expanded  to  such  pro-  shilling  that 


James  Cockshutt  speed,  light  draft  and  long  wear,  new  type  of  plywood  fuselage  for 
lolonel  Harrv  Gorki  combined  with  economy  Of  manu-  aircraft,  Cockshutt  got  behind  the 


portions  that  it  would  bring  in  an  mdfathc.-  of  Colonel  Harry  Cock-  combing  with  economy  of  manu-  aircraft,  CockshuU  got 

KTreturn  of  sTo  oOOm  a  shutt,  decided  to  come  to  Canada  f’^cture  and  operation.  Out  of  this  project  and  erect^  a  million  dollar 

toe  norm^r-temair  rather  than  go  to  Pittsburgh,  tJ.S.A.  came  notable  improvements  in^de-  Pla"t  for  their  pr^ 


SSnt  of  ^512^000'^'”^^  it ‘can  y  wUhour’fe'^^'of  sign.'  construclion  and"  operation,  over  a  year,  these  n^arvels  of  woo<i- 

^Sing  on  Ts’^ar  possibilities  contradiction,  that  this  was  the  role  when  Cockshutt  developed  such  craft,  fusela^  for  the  Avro  Anson 

for  thesr  orovinccs  the  Minister  haphazard  incident  in  the  business  machines  as  the  famous  Tiller  Com-  V  Training  Bomber,  have  been  fas 

thtt  K!lt  for  sever^  vea«  career  of  the  Cockshutt  family  since  bine.  ioned  with  new-found  sk.il.  m  Cock- 

tifixitry:  immigration  to  this  side  of  the  At-  "Versatility  Is  characteristic  of  the  shutt  Mould  AJrcraft  Limited. 


to  come,  he  was  convinced  the  Mari-  immigration  to  this  side  of  the  At-  versatm  y  is  ch^ 
times  will  be  able  to  market  several  laiii>c.  Jnhorpnt  Hp<!irp  fn  iHvp  ihp  farm 

times  the  present  512,000,000  or  513,-  "It  was  in  1832  that  the  Colonel's  .hp  In  tlme^ 

000.000  annually  from  the  fishing  in-  grandfather  settled  in  Brantford,  JSg  LXTits 

dustry.  The  best  of  equipment,  he  Since  that  time  the  names  of  Brant-  S  mp  em  .  ^  _ _ 

continued,  should  be  provided,  mar-  ford  and  Cockshutt  i.ave  been  insep-  Getting  Into  The  War  long*  w^vaded^the  operations  the  should’  see  ite’ through  unurnorn 

keting  organization  _  perfected  and  arable— as  have  been  the  growth  of  ..cockshutt  weathered  the  long  Company.  Social  benefits  for  c..i-  conditions  have  been  reestablished 

preparations  made  to  employ  the  this  city  and  tl  groMh  of  Cw.x-  economic  depression  that  plo>4s  are  well  establLtoed  and  _ 

nectary  number  of  men  ^  soon  shutt  bus.ness.  It  been  said  that  all  industry  in  this  have  for  many  years  entered  into 

as  they  can  be  released  from  the  ..hen  one  heai^  either  name,  wheth-  for  nearlv  ten  vears.  Bv  -  . 


Cockshutt  line  and  is  the  result  of  "The  response  of  Cockshutt  indus- 
an  inherent  desire  to  give  the  farm-  try  to  Canada’s  war  requirements 
er  the  finest  in  time — ^labour — and  >  been  largely,  due  to  the  co¬ 
money— saving  implements.  operative  spirit  existing  between 


employer  and  employee  that  has  part  of  both  government  and  business  and  out  of  this  country  annually.  r»j  |'„j„  f„  , 
long  pervaded  the  operations  of  the  should  see  us  through  until  normal  The  airlines  will  have  to  step  lively  ^ 

Company.  Social  benefits  for  c..i-  conditions  have  been  reestablished.  Lj  .Sleadv  Fish  Landings 


in  this  have  for  many  years  entered  into 


fighting  forces.  ir  it  toe  in  London  or  Los  Angeles, 

Hon.  Mr.  Howe  also  said  that,  by  in  Capetown  or  in  Calgary,  he  at 
means  of  reforestation  and  scientific  once  thinks  of  the  other.  I  is  ccr 
management,  the  Maritimes  can  tain  that  Cockshutt  products  have 
make  their  forests  an  asset  of  far  carried  the  name  of  Brantford  to 
greater  value  than  the  present,  that  the  four  corners  of  the  world, 
the  salt  deposits  hold  possibilities  for  "James  Cockshutt  and  later  his 
a  great  chemical  development,  that  Ignatius,  carried  on  a  success' 
the  extensive  coal  deposits  hold  great  fui  merchandising  business  in  Biranf 
promise  and  that  toe  steel  industry  foi-d.  They  bought  and  sold  lumber, 
In  Cape  Breton  will  be  essential  in  wheat  and  other  product  of  the 
rebuilding  Europe  and  that  the  new  sparsely  settled  community  and, 
world  status  of  Canada  will  call  for  prospering,  turned  their  money  baci. 
heavy  exports  through  our  national  into  business.  The  grandfather  soon 
ports  whilst  toe  shipbuilding  facill-  became  the  acknowledged  leader  of 
ties  in  the  Maritimes,  and  toe  dry-  the  community  and  in  this  respect 
docks  will  play  vital  parte  in  toe  was  succeeded  by  his  son  and  grand- 


irbe  hlTondon  orToTA^S^^^ 


’The  airlines  will  have  to  step  lively 
if  they  arc  going  to  drum  up  lliat 
much  busine.'!S,  which,  would  be 
roughly  equal  to  13-lOOths  of  I'r  of 


country's  development. 

Coal  and  Steel 


"It  was  the  son  of  Ignatius  Cock¬ 
shutt,  and  elder  brother  of  the  Col- 


Surplus  Government 
Goods 

What  Will  Be  Done  With  'Fhent 

From  FITCH  MARKET  snil  RCSINESS  FORECAST  published  by 
Fitch  IiiTestor*  Service,  Xew  York* 


As  war  news  continues  favorable.  When  it  comes  to  such  items  as  army 
the  problem  of  leftover  government  clothing,  imderR’ear,  blankets,  towels 
goods  has  become  an  important  and  and  last,  but  not  leapt,  shoes,  there 
absorbing  problem  for  officials  and  are  several  important  facts  to  be  rc- 


"Your  coal  industry  can  and  should  onel,  who,  in  1877,  commenced  the  businessmen  alike.  Pitch  Investors  membered. 


be  reorganized,  and  expanded.  Con-  manufacture  of  agricultural  implc' 
tinuity  of  employment  and  better  liv-  mente  in  a  small  plant  at  Green 


Service  points  out  in  their  current 
business  survey.  Since  toe  actual  end 


Gradual  Demobilization 
The  armed  forces  w'ill  not  be  do¬ 


ing  conditions  are  required  for  its  wich  and  Market  Streets,  near  the  ©f  the  war  in  Europe  may  be  from  niotoillzed  very  quickly.  After  toe  de¬ 
workers.  At  present  Canada  is  im-  site  of  w-hat  is  now  known  as  “the  six  weeks  to  six  months  away,  even  Germany  and  her  satellites. 


porting  about  60  per  cent  of  its  total  I  Radiator  Plant." 


coal  requirements.  A  peace-time  Can¬ 
adian  coal  policy  is  clearly  indicated.  .  .  '  .  any  degree  of  accuracy.  Estimates,  months  to  a' yea^,  according  to 

"Your  great  steel  industry  at  Syd-  L  doz!n  o^d  ^  different  estimates.  This  wUl  use  up 

ney  has  been  expanded,  and  greatly  guesses,  range  from  $25,000,000,000  to  considerable  quantities  of  all  kinds 

Improved,  during  toe  war  years,  its  Im^emente  $50,000,000,000.  'Whatever  toe  correct  of  mUitary  supplies.  There  will  also 


The  First  Factory 

"In  the  first  little  factory,  a  mod- 


products  will  be  needed  for  the  re-  and^oot  ^Tultlvatori  ^  ®  be  the  needs  of  our  various  arnii.’s 

budding  of  war  scarred  Europe.  Oui'  Small  piov^  aM  r  t  cui  ^  problem  requiring  a  of  occupation,  which  will  be  required 

great  ocean  ports  must  continue  to  ™  ^  °  demand  ®l«®r-cut  government  policy,  which  various  parte  of  the  world  for  sev- 

be  the  repair  depots  of  our  Canadian  ®  wlU  prevent  reckless  and  panicky  gral  years  after  toe  actual  fightuig 

navy  and  toe  home  ports  of  a  very  ^  4  ^  ®  ™  the  varietv  of  its  on  the  civilian  market  and  over.  DemobUization  of  toe  rest 

substantial  Canadian  merchant  mar-  production  avoid  disposal  to  speculators  at  of  our  armed  forces  will  also  be  a 

Ine.  Ships  lost  to  our  inland  water-  ^ colonel’  Cockshutt  was  selected  ridiculous  prices,  resulting  in  vast  gradual  and  fairly  slow  process,  first 

ways  must  be  rebuUt,  and  merchant  jj  management  to  go  to  Great  Private  profits  and  great  loss  to  toe  of  all  on  account  of  transportalioj. 

ships  suitable  for  post-war  trade  Britain  to  establish  connections  for  taxpayers.  and  other  problems,  and  secondly  in 

must  also  be  built.  Your  aircraft  in-  export  business.  So  successful  was  It  is  good  to  know  that  we  have  view  of  plans  to  keep  them  on  the 

dustry  can  find  a  place  in  supplying  mission  that  h  was  subsequently  learned  something  from  the  experi-  government  pay  roll  until  they  can 

the  needs  of  an  expanding  system  of  g^ygjj  similar  assignment  which  ul-  t  ....rvif  K0/.1.  <n.trv  n.v.uQi,  'rii.; 

transportation  by  air.  I  look  to  trans-  ..mAtPiv  resiiitarf  in  Cockshutt  nrod- 


acTOss  the  oceans  as  an  industry  in  ^.prid 
itself  that  will  rank  in  importance 
W'ito  our  railroads  in  toe  years  to 
come.”  At  • 

Besolntions  Approved  CocksI 


given  similar  assignment  which  ul-  ence  of  World  War  I.  Already  more  step  right  back  into  civilian  jobs.  Tliis 
timately  resulted  In  Cockshutt  prod-  than  a  year  ego  an  order  by  Presi-  means  in  practical  terms  that  a  great 
portation  by  air  over  Canada  and  being  sent  to  all  parts  of  the  dent  Roosevelt  placed  the  Bu^et  Bu-  deal  of  supplies,  such  as  clothing  and  ■ 
_  +,i.«  „  reau  in  charge  of  the  disposal  of  ex-  shoes,  will  be  used  up  during  this 


Vi'orld.  rcAu  in  charge  of  the  disposal  of  ex-  shoes,  will  be  used  up  during  this 

V  (  w  at  sil  government  property.  Even  more  transition  period.  Hero  at  home  we 

Expansion  was  Steady  promising  is  the  appointment  only  a  shall  undoubtedly  maintain  a  larger 

At  the  turn  of  the  century  the  week  ago  of  Bernard  Baruch  as  head  armed  force  as  a  permanent  peacc- 
Cockshutt  implement  business  was  of  a  "War  and  Post-War  Adjustment  time  Institution  than  e\-er  before  in 


■niree  resolutions  were  approved  growing  rapidly.  Pioneering  enter-  Board,"  and  with  Mr.  Baruch’s  well-  our  history, 
by  the  meeting,  one  that  the  Cana-  pii^s  have  pervaded  the  story  of  known  ripe  experience,  excellent  Taking  all  these  factors  Into  coii- 
dian  government,  as  an  immediate  the  Company  from  the  beginning,  judgment  and  unquestioned  integrity,  sideratlon  there  appears  no  reason  i 
post-war  policy  should  "dispose  of  '*■  "as  not  surprising  to  find  orderly  developments  may  be  expect-  to  fear  disastrous  effects  on  our  busi- 
its  shipping  tonnage  where  at  all  pos-  Cockshutt  developing  great  engine  ed.  A  shift  in  war  requirements  is  ness  economy  from  the  post-war  dL- 
sible  to  Canadian,  British  or  other  gang-plow'S  which  contributed  so  already  under  way.  Many  contracts  posal  of  government-owned  war  sup- 
approved  purchasers.  In  the  event  opening  up  the  vast  prairie  have  been  cancelled  and  such  Items  plies. 

that  Canada’s  trade  policy  should  lands.  Setting  up  of  Cock-  as  automobiles,  trucks,  construction  Contract  Termination 

warrant  toe  operation  of  tonnage  on  equipment,  buUding  material,  tools  r  may  be  well  to  mention  here 

certain  trade  routes,  Canadian  enter-  RrA^h«®.fiMfAted  At  W  n-  Plumbing  and  heating  supplies  two  other  problems  connected  with 


prls^  should'be'givin  toe’-o'piirtimity  SrRe^inr^’sLkatao?  Calory"  ^  quantities, 

of  operating  such  tonnage.’’  nipeg,  g  ,  ,  »  ..y*  omhivm  vn*  «n  nirfi/.iiif 


Another  resolution  requested  that  A^aler^'^oreanizaTion  ^  meant  that  What  seems  needed  most  Is  an  Juove  difficult  than  the  disposal  of 
toe  incoming  president  and  secre-  agents  had  to  have  a  complete  over-all  special  board,  to  be  composed  surplus  goods.  They  are  the  quick 

tary-treasurer  appoint  a  committee  f  implements  to  offer  to  their  of  representatives  of  the  Budget  Bu-  und  fair  adjustment  of  claims  result- 

to  investigate,  studv  and  make  re-  reau,  the  Department  of  Commerce,  1^  ^vom  war  contract  terminations 


Problem  Not  So  Difficnlt 


an  early  end  of  toe  war,  which  are 
really  more  important  and  much 


to  investigate,  study  and  make  re¬ 
commendations  to  the  board,  at  the  ,  ..  .  .  ^^r  fanciful  a  of  ■the'ArmyrNavy.  ’Air  Force,  ’the  and  toe  disposal  of  government- 

next  annual  meeting,  of  projects  in  -  vears  ago  The  big  issue  in  Can-  Maritime  Commission,  labor,  bust-  owned  plants,  w'hich  represent  an  in- 
the  interests  of  the  three  Maritime  .  .  continued  is  transportation  uess  and  consumer  organizations,  vestment  of  many  billions.  As  to  the 

provinces  which  might  be  put  into  .  ’ .  ^  .  added  that  toe  Mari-  Such  a  body  could  coordinate  the  contract  termination  clauns,  it  is 

effect  In  toe  post-war  reconstruction  “  farther  behind  in  this  than  different  selling  agencies  to  find  toe  clear  that  «  there  is  much  delay,  1 

era.  best  outlets  and  at'oid  duplication  of  many  companies  wiU  have  their 

Th^  .oix.  ..T.  le  Ul  any  othei  of  the  maustnai  pur  conflicting  policies.  The  working  capital  tied  up  in  inventories 


The  third  resolution  said:  "It  is  re¬ 
commended  that  the  Maritime  Board 


Referring  to  progress  made,  Mr.  problem  itself  of  disposing  of  the  sur- 


and  will  be  unable  to  fuimish  the 


of  Tr^e  endorse  toe  action  of  the  McKenna  told  (rf  a  Martin  freight  Plus  goods  is  not  as  difficult  as  fear-  much-needed  employment  to  our  re- 
Canadian  Chamber  of  Commerce  in  „ay,.ig,.  +ua|.  rec'-ntlv  flew  the  same  ®d  by  many  business  concerns.  There  turning  soldiers  and  the  released  war 
favoring  the  transfer  to  the  Domi-  trip  to  Berlin  and  back  need  be  no  'great  hurry  as  toe  last  wor^rs.  Regarding  the  government- 


in  return  for  suitable  compensation,  ij'qq  uacseneers  eoual  to  12  railw'av  located  at  the  war’s  end.  If  ne-  1®  private  industry  or  scrapping 
and  that  copies  of  this  resolution  be  -oaches  and  of  S-itahi  nlanning  for  cessary,  they  wUl  have  to  be  given  th®m  and  adding  the  loss  to  the 

forwarded  to  the  three  provincial  pre-  „  ‘'OneMi  Elizabeth  of  the  aii-  ’’  away  free,  inasmuch  as  we  are  com-  the  war. 

_ .  Mr  continued^’  mitted  to  the  support  of  the  war-  Summing  it  all  up,  we  feel  that  the 


Prof.  L.  R.  Richter,  of  Dalhousie 
University,  Halifax,  was  the  guest 
speaker  at  luncheon,  in  the  absence 
of  Degaspe  Beaubien,  of  the  Cana- 


Mr.  McKenna  continued:  "Other  mutea  10  wie  support  oi  me  war- 
parts  of  Canada  are  wide  awake  and  torn  countries,  w  far  as  food  and  in- 
moving"  and  he  asked,  "Why  can’t  dispensable  clothing  arc  concerned 
we  get  equipped  for  the  time  when  ,  ^  world-wide 


situation  is  much  more  favorable 
than  at  the  end  of  World  War  I. 


Since  there  will  be  a  world-wide  The  end  is  not  as  yet  a  fact,  but  U 
shortage  of  durable  consumer  goods  is  in  sight  for  the  near  future  tous 


..L  me  flying  is  something  we  can't  even  snoii-age  01  uoraoie  consumer  goo'is  «  .uvu.v  w.uu 

dlan  Chamber  of  Commerce,  who  dream  of?"  He  suggested  that  the  ®tter  the  end  of  hostilities,  the  ex-  giving  us  fair  warning  and  an  inter- 


bad  been  obliged  to  go  to  Ottawa. 

T®  Prevent  Labor  Troubles 

Speaking  on  labor.  Prof.  Richer 
referred  to  the  decrease  in  strikes 
and  labor  difficulties  as  compared 
with  the  first  world  w’ar  and  he  went 
on  to  say  the  question  arises  as  to 


problem  be  examined  by  the  various  market  should  be  able  to  absorb  val  during  which  plans,  now  being 
boards  of  trade  as  to  the  possibilities  of  the  surplus,  provided  liberal  made,  will  meet  the  inevitable  prob- 

•  •  .  -  ■  financial  terms  can  be  arranged,  lems.  Integrity  and  good  will  on  the 


in  their  own  localities  for  toe  "great¬ 
est  revolution  in  transportation  In 
the  history  of  the  world.” 

Importance  of  Research 
Rand  H.  Matlieson,  Moncton,  N.B., 


what  can  be  done  to  prevent,  at  the  manager  of  the  Transportation  Corn- 
close  of  toe  war,  a  revival  of  the  mission  of  the  Maritime  Board  of 
clashes  between  management  and  Trade,  was  the  final  speaker  who 
labor  which  were  so  frequent  in  the  spoke  on  the  national  research  instl- 
^$50*-  tute.  Suggestions,  he  said,  have  been 

He  said  that  the  introduction  of  made  that  the  Institute  create  four 


Says  Farmers  Must  Have  More 
And  Cheaper  Farm  Machinery 


i>poKe  on  tne  national  researen  insti-  Ottawa  —  Canadian  farmers  must  obsolete  and  many  were  entirely  use- 

have  more  modem  farm  machinery  }®ss  in  big  problems,  such  as  farming 


nnion  recognition  and  collective  bar-  branches  in  Canada,  the  central  or' 


_ ...u  to  prevent  large-scale  drifting  or 

and  power,  must  have  it  at  a  much  erosion." 


pining  would  not  be  an  innovation  ganlzation  serving  Ontario  and  Que-  reduced,  price,  and  must  have  it  io  with  the  farmer’s  present  buying 
Scotia  and  New  Brunswick  bee  and  the  others  serving  four  standardized  that  repairs  and  re-  power  and  resources,  he  stood  a  very 
enactments  in  this  field  zones,  of  which  toe  Maritimes  would  placements  will  be  vastly  cheaper  poor  chance  to  re-equip  his  farm  ade- 
would  oidy  ppplement  Maritime  sta-  be  one.  These  branches,  he  continued,  than  in  the  past.  Dr.  E.  S.  Archibald,  quately  with  toe  most  modern  labor- 
®  assure  these  would  concentrate  their  efforts  In  re-  director  Dominion  Experimental  saving  machinery  in  the  handling  of 

rignts  to  the  workers.  In  the  Mar:-  search  on  toe  particular  natural  re-  Farms  Service  stated  in  a  recent  ad-  soil  and  crops.  Likewise  his  cauin- 


wouid  oidy  ppplement  Maritime  sta-  be  one.  These  branches,  he  continued,  than  in  the  past.  Dr.  E.  S.  Archibald,  quately  with  toe  most  modern  labor- 

®  assure  these  would  concentrate  their  efforts  In  re-  director  Dominion  Experimental  saving  machinery  in  the  handling  of 

rignts  to  the  workers.  In  the  Mar:-  search  on  toe  particular  natural  re-  Farms  Service  stated  in  a  recent  ad-  soil  and  crops.  Likewise  his  equip- 

agreements  are  rources  in  their  own  districts.  Lum-  dress  to  the  Canadian  Chamber  of  ment  had  reached  a  sad  state  of  re- 

o  w  ^  Industry  but,  ber  and  minerals  could  form  a  part  Commerce.  This,  he  pointed  out,  is  pair,  this  including  his  car  and  trucks 

in  the  Maritimes.  the  second  fundamental .  to  cheaper  with  which  he  did  his  business,  the  I 

«nfofced,  but  this  defect  Officers  for  the  year  are  as  follows:  and  more  stabilized  food  production,  milkipg  machines,  or  other  equip- 

Federal  legis-  President,  T.  C.  Macnabb,  Saint  John,  "It  was  a  common  belief  on  the  part  ment  in  his  stables,  granaries,  or  else-  i 

11^2;  M  u  f  rompulsory  general  superintendent  of  the  New  of  many,’"  Dr. Archibald  said,  "that  where,  and  toe  various  tools  which 

toherent  dangers  as,  Brunswick  district  of  the  Canadian  the  mechanizing  of  Canadian  agricul-  were  necessary  for  toe  proper  protec- 

Railway;  ylce-presldente.  K.  ture  would  be  the  greattot  solution  tion  of  his  machinery,  or  otherwise 

Dccome  a  political  factor.  He  added  S.  Rogers,  Charlottetown;  A.  't  — : - a.*-  i _ : _ 


ihof  “Wf/W  f  . . .  “'  *•  cheaper  production  and  greater  carrying  on  his  business. 

rjbPraMnn  ^  w  HalUax,  R  B.  Brenan.  Saint  profits.  That,  to  a  certain  extent,  was  Without  doubt,  modern  labor-sav- 

*  I  ♦  Scotia,  R.  M.  true,  provided  toe  fanner  could  af-  ing  machinery  would  to  a  greater 

trans-  Boyd.  H.  P.  Briggs,  Johnston  Chew,  ford  to  mechanize  properly.  It  must  extent  from  now  on  be  co-operatively 

Saint  H.  N.  Soley,  W.  A.  Flemming:  New  not  be  forgotten  that  in  those  war  owned  or  operated,  especially  by 

L.  W.  years  and  the  ten  years  previously,  groups  of  farmers  with  relatively 

with  so  many  learning  to  fly,  Sunms,  H.  K.  Staples,  J.  G.  CSialmers,  farm  machineiy  had  gradually  small  acreage  that  did  not  justify 

pi^e«  in  development  of  air  trans-  J.  F.  Parsons;  Prince  Edward  Island,  reached  a  very  low  state  of  repair,  individual  combine  grain  harvesters 

portation  becomes  universal  to  an  V.  A.  Ainsworth,  L.  R.  Allen.  Many  of  the  machines  were  entirely  and  many  similar  machines. 


Warn  Airlines  Against  roughly  equal  to  13-100ths  of  I'T-  of  Ottawa  —  According  to  the  De- 

Tiiorri.  U.S.  prewar  waterborne  foreign  Partment  of  Fisheries  better  prices 

J:'reight  Iralfic  l/reams  *  are  giving  the  Canadian  sea  fishe:- 

-  These  predictions  have  been  JV®" 

Washington  —  The  airlines  have  reached  as  a  result  of  what  appears  ^  ^  landed 

been  advised  to  build  their  plans  for  to  be  the  first  detailed  inquirv  into  sujs-antial. 


been  advised  to  build  their  plans  for  to  be  the  first  detailed  inquiry  into  '*  '  “  Bujs-dniiai. 

post-war  overseas  operation.?  on  ■potentialities  of  U.S.  exports  and  im-  Unrevised  figures  for  the  first  nme 
some  other  foundation  than  visions  ports  by  air.  The  conclusion.s  are  montlis  of  this  year  showed  land- 
of  a  vast  cargo  traffic.  Even  by  three  being  distributed  to  membership  of  ings  of  sea  fisli  were  8.859,900  hiin- 
or  five  years  after  the  war.  no  more  the  Air  Transport  Association,  which  dredweight  against  8,847,900  In  '.he 
than  100,000  to  150,000  tons  of  com-  represents  both  domestic  lines  with  same  period  last  year.  This  year  the 
mercial  express  and  freight— at  the  global  ambitions.  Pan  American  and  landed  value  of  the  catch  was  $37,- 
outside — can  be  expected  to  fly  in  American  E.xport.  •  320.000  against  $27,580,000. 


toe  approximate  amount  of  such  sur-  ^here  will  remain  the  job  of  llquidat- 
plus  goods  cannot  be  determined  with  Japan,  which  may  require  from 


IMPERIAL  BANK 

OF  CANADA 

69th  ANNUAL  STATEMENT 

Year  Ending  October  30th,  1943 

Profit  and  Lofi  Account 

Profits  for  the  year  ended  30th  October,  1 943,  after  providing  for  Dominion  Gov¬ 
ernment  taxes  of  $M2,164.44  (of  which  $1,262.36  is  refundable  under  the 

frovisions  of  the  Excess  Profits  Tax  Act),  after  Contributioas  to  Staff 
'ension  and  Guarantee  Funds  of  $105,774.11  and  after  making  appropria¬ 
tions  to  contingent  aticounts,  out  of  which  accounts  full  provision  for  bad  and 

doubtful  debts  has  been  made .  $.S30,9.>'i.4,5 

Dividends  at  the  rate  of  8%  per  aimum . . .  560,0(K).00 


IVritten  off  Bank  Premises.. 


Balance  of  Profits  carried  forward . 

Profit  and  Loss  Balance  31st  October,  1942... 

Profit  and  Loss  Balance  30tb  October,  1943. . 


$.S30.9.>'i.4,5 

560,0(K).00 

$'276,934.45 

150,000.00 

$126,934.4.3 

719,991.27 


BALANCE  SHEET 

LIABILITIES 

Note.?  in  Circulation . . 

Deposits  by  and  balances  due  to  Dominion  Government .  S  14, ‘242,775.06 

Dcpo.sits  by  and  balances  due  to  Provincial  Governments .  24,489,‘260.37 

Deposits  by  the  public  not  bearing  interest .  92,612,351.43 

Deposits  by  the  public  bearing  interest,  including  interest 

accruea  to  date  of  Statement .  112,569,174.74 

Deposits  by  and  balances  to  other  Chartered  Banks  in  Canada  $  2, 1 10,960.93 

Deposits  by  and  balances  due,  to  Banks  and  Banking  Corres¬ 
pondents  in  the  United  Kingdom  and  Foreign  Countries...  3,055,215.31 


1,852,770.00 


‘243,913,562.10 


Acceptances  and  Letters  of  Credit  Outstanding . 

Capital  Paid  Up .  S  7.000, (MIO.OO 

Reserve  Fund . .  8,0(KI.(X>0.00 

Dividends  declared  and  unpaid . .  ,  111,1  ‘20.96 

Balance  of  Profits  as  per  Profit  and  Loss  Account .  846,925.72 


5,106,1S2.'24 

?'250,932.514.34 

2,845,319.17 


15,988,046.62 
?‘2f)9.76.i, 8.80.4:? 


Subsidiary  Coin  held  in  Canada . 

Notes  of  Bank  of  Canada .  5  7,141,246.00 

Deposits  with  Bank  of  Canada .  19,604,135.71 

Notes  of  other  Chartered  Banks . . 

Government  and  Bank  Notes  other  than  Canadian . 


•20,74.1,381.71 

53,590.iM) 

73,588.73 


Deposit  with  the  Minister  of  Finance  for  the  sccurit.v  of  note  circulation 

Cheques  on  other  Banks . 

Deposits  with  and  balances  due  b.v  other  Chartered  Banks  in  Canada  .. 
Due  by  Banks  and  Banking  Correspondents  ekenhcrc  than  in  Canada  ,. 

Dominion  and  Provincial  Government  direct  and  guaranteed 
Securities  maturing  within  two  years,  not  exceeding 


5  27,291,280.60 
149.‘273.4fl 
12,114,100.74 
079,440.67 
5,7,52,714.19 


$  45,980,815.00 


market  value. 


$  90,508,840.00 

Other  Dominion  and  Provincial  Government  direct  and  guar¬ 
anteed  Securities,  not  exceeding  market  value .  46, 47 1,309.. 59 

Canadian  Municipal  ^curities,  not  exceeding  market  value  .  4,771,727.88 

Other  Bond.*,  Debentures  and  Stocks,  not  e.xcecding  market 

value .  532,879.44 

Call  and  Short  (not  exceeding  tliirty  days)  Loans  in  Canada  on 
Stocks,  Debenture.?,  Bonds  and  other  Securities,  of  a 

Bufllcient  marketable  value  to  cover .  .S  2,127,452.‘2S 

Lo.ans  to  Provincial  Goveniments .  ‘2I9,‘284.6,S 

L'oans  to  Cities,  Towns,  Municipalities  and  School  Districts.,  ,  2,877,133.‘33 

Current  ^ans  and  Discounts  in  Canada,  not  otherwise  included,  estimated  loss 

provided  for . 

Non-current  Loans,  estimated  lo.?s  provided  for . . 

Mortgages  on  Real  Estate  sold  by  the  Bank . 

Bank  Premises,  at  pot  more  than  cost,  le.ss  amounts  written  off . 

Liabilities  of  Customers  under  Acceptances  and  Letters  of  Credit  as  jxt  contra. 
Other  Assets  not  included  under  the  foregoing  heads  (including  refundable 
portion  of  Dominion  Government  ta.\es  amounting  to  $3,247.48) . 


142,281,756.97 


6,'223, 870.29 

08,023,145.02 

90,005.29 

68,589.33 

5.182,452..5‘; 

2,845,319.47 


R.  S.  WALDIE,  President 


$269,765,880.13 
H.  T,  JAFFRAY,  General  Manager 


AUDITORS’  REPORT  TO  SHAREHOLDERS: 

We  report  to  the  Shareholders  of  the  Imperial  Bank  of  Canada:^ 

That  we  have  examined  the  above  Balance  Sheet  as  at  30th  October,  194«3,  anti  romparcil  it  with  the  books  at 
Head  Office  and  with  the  certified  returns  from  the  Branches?.  We  have  obtained  all  the  information  and  explanations 
that  we  have  required,  and  in  our  opinion  the  transactions  of  the  Bank  which  have  come  under  our  notice  have  been 
within  the  powers  of  the  Bank. 

In  our  opinion  the  Balance  Sheet  diaclosca  the  true  condition  of  the  Bank,  and  is  as  shown  by  the  books  of  tbc  Bank. 

A.  B.  PenraERo.  F.C.A. 

of  Peat.  Marwick,  Mitchell  k  Co. 
D.  MrK.  McClelland,  KC-A. 

Torontoj  Ifith  KoTcmbeii  19io.  of  Price,  \^'ate^bouse  d  Co. 
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teoric  ri.se  to  power,  is  abusing  it  badly.  The  in¬ 
cendiary  sparks  arc  there  Jind,  in  the  absence  of 
proper  fire  j)rcvcnlion  facilities,  may  burst  into 
flame  on  the  sligbtc.st  error}  of  any  firebug  who  es¬ 
says  to  fan  them.  And  do  not  let  us  imagine  that 
our  ))olitieal  woods  arc  free  of  firebugs. 

It  is  futile  for  Mr.  Coldwcll  to  make  excuses  for 
bis  colleague  in  British  C.olmnbia.  Quoted  or  mis- 
quofed,  it  is  obvious  that  Mr.  Winch  preached  class 
war  in  Calgary  and  should  be  expelled  from  Hie 
C.C.F.  ))arly  if  the  latter  sincerely  eschews  sueli  a 


U.S.  Chamber  of  Commerce  Head  On 
Government’s  Trade  Policy 


N  PRICE:  In  Canada,  $3.00  a  year;  dnugcroiis  (lolicy.  .\t  the  same  time,  llic  impassioned 
X  months  In  ovm  Bntani  a  yej  • 

unas.  in  the  U.nited  States  53.oU  a  year;  ,,,,,,,  i  •  i  .  u 


the  (i.fi.F.  could  hardly  he  cliaraetcrized  as  wcll- 
idviscd.  The  very  .sound  of  Hie  word  crusade 
leaves  a  uas'.y  lasic  in  the  moutli  in  lliesc  days 
when  all  sorts  of  obnoxious  campaigns  have  been, 
and  arc  being,  conducted  under  such  guist^. 

We  may  be  wrong,  but  we  believe  that  the  eliast- 
cning  influence  of  war  has  instilled  a  measure  of 


TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  toleration  among  a  considerable  clement  of  the 
Business  and  Editorial  offices;  24  King  Street,  people  such  as  has  not  existed  for  a  long  time  now. 
West.  Telephone:  EL.  7204.  jt  unfortunate  that  .4o  many  “leaders”  cither 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  A  Co.,  have  overlooked  the  opportunity  for  good  provided 
Representatives.  thereby,  or  in  many  cases  have  deliberately  ignored 

its  existence.  It  is  not  yet  too  late,  but  the  time 
Devoted  to  the  interests  of  the  investing  public  couhl  jirovc  to  be  too  short. 
in  the  belief  that  the  confidence  of  capital  is  essen 
Hal  to  the  stability  of  finance,  the  prosperity  of  in 
duslry  and  the  development  of  oar  resources. 


.MO.ViREAL,  FRIDAY,  NOVEMBER  26,  1943 

Daugers  In  Power  Rale  Cuts 

O.NE  MUST  begin  to  wonder  if  anybody  has 
lliouglit  to  inquire  about  the  probable  levels  of 
power  consumption  and  power  sales  in  the  after- 
war  period,  before  the  current  over-all  slash  in 
power  rates  bad  been  ordered.  It  is  axiomatic  that 
it  is  easier  to  rai.se  taxes  than  it  is  to  lower  them 
and  it  is  equally  axiomatic  that  if  is  easier  to  force 
a  rate  reduction  than  it  is  to  allow  an  increase  when 
eondilions  warrant  it.  There  are  strong  indications 
that  the  current  rale  slashings  in  Quebec  arc  not 
based  as  much  upon  factual  considerations  of  the 
long  term  issues  involved  as  they  arc  upon  the  con¬ 
siderations  of  local  and  provincial  politics. 

In  the  matter  of  power  supplies  the  issues  arc 
distinctly  of  a  long  term  nature,  howcs-cr,  and  no 
matter  wliat  temporary  political  considerations  may 
have  weighed  heavily  they  can  not  hope  to  com- 
l)arc  with  the  prohlcms  of  assuring  the  future  solv¬ 
ency  of  the  institutions  involved. 

(inrrent  oj)erations,  sales  and  “earnings”  of  the 
Quebec  i)owcr  companies  reflect  war-time  activi¬ 
ties.  No  one  would  argue  otherwise.  Substantial 
reductions  in  such  operations  and  sales  must,  there 
fore,  he  at  least  considered  for  the  post-war  era,  j  .yv],(.j,t  fields  of  Canada’s  great  prairies.  Tt  was  said 
even  if  wc  assume  that  we  shall  be  able  to  maintain  |  pj;,,  envisioned  a  time  when  his  lines  would 

a  higher  rate  of  peactime  employment  than  wc  have 
ever  had  before. 

It  will  be  necessary,  therefore,  to  measure  the  new 
reduced  rate  structure  against,  1. — the  fact  that 
power  sales  may  be  sharply  lowered,  and  2. — that 
there  is  not  likely  to  be  a  substantial  reduction  in 
taxes  as  applied  to  |)rivatc  corporation  profits. 

I’ndcr  these  circumstances  one  may  wonder  on 
what  basis  such  power  companies  are  expected  lo 
look  after  the  problems  of  financing  and  refunding, 
problems  which  arise  from  time  to  time  in  the  or 


Will  The  U.S.  Take  Our  Wheat? 

THE  IIE.AD  of  the  OPA  at  Washington,  Chester 
Bowles,  is  credited  with  the  statement  that,  by  pay 
ing  out  $800,000,000  in  food  subsidies  in  the  next 
year  the  people  of  the  United  States  can  be  saved 
.$15,000,000,000  in  living  and  war  costs.  This  is  an 
other  way  of  saying  that  for  every  $8.00  paid  out  in 
subsidies  there  will  be  a  saving  to  the  people  of 
$150.00.  We  don’t  believe  it.  It  sounds  more  like 
political  double-talk  than  economic  common-sense. 
Experience  teaches  that  whenever  a  government 
pays  out  money  it  costs  the  taxpayers  that  much — 
and  more  in  the  last  analysis. 

However,  wc  do  not  propose  liere  a  wordy  discus¬ 
sion  of  the  benefits  or  otherwise  of  food  and  other 
subsidies — as  to  which  there  is  very  little  definite 
evidence.  If  subsidies  can  be  employed  successfully 
in  a  jieriod  of  emergency  to  check  the  evils  of  infla¬ 
tion  then  they  may  well  he  justified.  The  ultimate 
cost,  or  saving,  can  only  be  told  in  the  future.  A 
phase  of  the  Washington  program  of  much  more  in¬ 
terest  to  Canada  is  an  alternative  proposal  to  a  sub¬ 
sidy  on  home-produced  wheat,  which  would  be  to 
lower  the  tariff  against  Canadian  wheat,  now  42 
cents  per  bushel. 

Back  in  the  days  wlien  Jim  Hill  was  expanding 
the  branch-line  system  of  the  Great  Xortlicrn  it  was 
noted  that  .several  branches  extended  north  towards 
the  Canadian  boundary  —  towards  the  potential 


cross  the  boundary  and  that  the  prairie  harvest 
would  find  its  way  over  the  Great  Northern  to  the 
top  of  navigation  on  the  Alississiijpi,  to  be  moved 
by  that  water  route  rather  than  through  the  Great 
Lakes  and  the  .St.  I.awrciicc.  Or  (Ganadian-born  as 
he  was)  Hill  may  have  looked  forward  to  a  day 
when  the  people  of  the  United  Slates  would  find  it 
lo  llicir  economic  advantage  to  cal  bread  made  from 
the  wheat  grown  farther  and  farther  north.  And 
his  ideas  possibly  could  have  been  justified  years 
ago  had  the  reciprocity  election  not  ended  in  the 


•linary  course  of  business  events.  If  the  purpose  of  „,p  government  of  that  day. 


the  rale-slashing  order  was  lo  weaken  Ihc  whole 
corporate  slrucfurc  of  the  power  industry  in  Qne 
bee,  that  i)urpo.se  is  well  served.  If  on  tlie  oilier 
hand  llic  jmrposc  was  to  pass  on  to  the  consumer 
some  of  the  “abnormal  earning.s”  which  arc  due  to 
war-lime  operations,  and  which  may  liave  escaped 

the  taxing  authority,  then  Ihc  pnriiosp  could  have  |  LnitPiI  Stale.s. 

lieen  filled  just  as  well  by  ordering  Ibe  occasional 
rebate  wherever  warranted. 

By  making  the  reductions  applicable  to  all  power 
tiroduecrs  in  the  province,  a  jirovincc-widc  blanket 
of  Iienevolonce  may  Iiave  been  conjured  up,  and  no 
eommnnity  will  have  cause  lo  consider  itself  for¬ 
gotten  liy  “.Moflier  F.cgislaturo.”  But  little  eonsider- 
.afion  seems  to  Jiavc  been  given  lo  tlie  fact  that 
there  are  some  companies  which  are  by  no  means 


In  any  event  a  much  more  practical  solution  lo 
(ianada's  wheat  surplus  problem  than  the  hope  that 
llie  nations  of  Europe  will  lie  able,  or  ready,  lo  buy 
llieir  bread  grains  from  .\merica  at  prices  whicli 
will  he  in  line  willi  the  standards  of  living  of  Ihc 
farmers  of  this  country,  would  be  in  finding  a  mar- 


ERIC  JOH.NSTON,  prcs;dcnt  of  the 
United  Stales  Chamber  of  Com¬ 
merce,  loIJ  the  thirtieth  annual 
Foreign  Trade  Convention  in  New 
York  that  Government  can  be  con¬ 
structive  or  dcstruclivc  in  Us  atti¬ 
tude  toward  foreign  trade. 

“Wc  know,  of  course,”  he  said, 
“that  the  laissez  faire  of  earlier  days 
would  be  ridiculous  and  impossible 
in  complc.x  modern  times.  But  what 
business  must  have_  nationally  and 
internationally,  is  an  alliance  of 
Government.  It  wants  Chjvcrnment’s 
help  and  co-operation,  particularly  in 
international  matters.” 

Maximum  facilities  for  private 
traders  should  be  restored  as  areas 
are  liberated  from  the  enemy,  he 
said,  and  traders  should  be  allowed 
to  rc-establisli  their  connections,  a:id 
restore  disrupted  purchasing  and 
distributive  machinery.  Work  for 
reconstruction  can  begin  immediate¬ 
ly  upon  the  close  of  the  war  without 
rehabilitation  lag,  he  said,  if  Govern¬ 
ment  can  rebuild  America’s  foreign 
trade  mechanism  throughout  the 
world. 

Two  unfortunate  dilemmas  are 
loossible,  however,  if  dr.astic  war  regu¬ 
lations  are  permitted  to  syphon 
away  business  from  normal  traders 
through  Government  channels.  One 
dilemma  woukt  be  that  of  Stale 
controlled  trading;  the  other  a 
weakened  position  of  the  United 
States  for  tlie  resumption  of  trade. 

“Here  then,  is  the  core  of  the  crisis 
in  foreign  trade.  If  Government  pro¬ 
jects  the  patterns  of  war  trade,  of 
government  to  govennnent  trading, 
into  the  peace — then  the  ultimate 
hopes  of  humanity  for  a  v\orld  of 
progress  and  opportunity  is  doomed.” 
he  said.  "After  the  war  the  release 
of  venture  spirit  and  veiitii  e  capital 
will  be  just  as  essential  to  world  re¬ 
covery  as  it  has  been  to  speeding 
the  development  of  America  itself.” 

Johnston  urged  competitive,  crea¬ 
tive  capitalism  applied  on  a  global 
as  well  as  a  national  basis.  ".'Xnd  1 
believe,  furthermore,”  he  said,  "that 
this  venture  and  capital  spirit  can 
operate  most  constructively  and  har¬ 
moniously  by  joining  with  capital 
energy  and  resources  latent  ni  other 
lands.” 

}(, 

Mr.  Johnston  concluded  by  saying 
that  a  positive  program  cannot  be 
effected  after  the  'war  unless  the 
chains  of  Government  contit)!  are  re¬ 
moved  from  the  private  trader.  He 
urged  the  traders  present  at  the 
convention  to  state  a  post-war  pur¬ 
pose — to  co-operate  in  building  a 


American  &  Foreign  Power  Co.,  Inc., 
had  conducted  the  Education  Session 
of  the  convention  the  previous  even¬ 
ing.  On  that  occas'on  he  reviewed 
the  tremendou.s  industrial  cx-pansion 
taking  place  In  Brazil,  wlih  an  in¬ 
crease  in  factories  from  61.108  in 
1940  to  78.012  currently.  Industrial 
employment  gained  accordingly,  he 
po  nted  out. 

"It  young  men  from  our  Southern 
neighbors  arc  trained  in  tlie  United 
States  to  have  key  posHions  in  this 
set-up  it  shculd  reflect  beneficially 
in  our  share  of  Inter-American  busi- 
ne.'s,”  he  declared. 

"Our  educational  program,”  Car- 
son  said,  "should  persistently  em¬ 
phasize  the  economic  factors’’  in- 
\olvcd  in  the  situation. 

❖  ♦ 

President  Roosevelt,  addressing  a 
message  to  Eugene  P.  Thomas,  presi¬ 
dent  of  the  National  Foreign  Trade 
Council,  which  was  read  at  the  World 
Trade  dinner,  declared  that  "never 
before  have  the  efforts  of  the  Na¬ 
tional  Foreign  Trade  Council  been 
more  urgently  needed  In  helping  lo 
establish  a  just  and  workable  eco¬ 
nomic  relat.onship  among  nations 


as  a  basis  for  lasting  world  peace. 

"In  our  own  interest  we  must 
join  our  strength  and  effort  with 
those  of  others  to  promote  welfare 
and  .security  here  and  throughout 
the  w'orld.’' 

The  President  continued:  “If  un¬ 
economic  and  discriminatory  meas¬ 
ures  prevent  or  hamper  trade, 
neither  employment,  production  nor 
living  standards  can  reach  their 
highest  levels.  No  one  nation  can 
benef  t  ful’y  from  the  industry  and 
capacity  of  Its  citizens  unless  all  na 
tlons  reduce  excessive  restrictions  on 
commerce,  and  forego  practices 
which  injure  others  and  divert  com¬ 
merce  from  its  natural  channels. 
The  principles  of  unity  and  co¬ 
operation  must  be  given  practical 
application  in  all  aspects  of  our 
domestic  and  international  trade, 
finance,  e.xchange,  and  investment. 

"We  cannot  wait  until  after  the 
war  to  take  up  this  challenge.  The 
National  Foreigii  Trade  Council 
has  already  rendered  long  and  not¬ 
able  service  in  this  field.  I  congratu¬ 
late  you  upon  those  services  and 
your  country  looks  forward  to  their 
continuation.” 


25  YEARS  AGO 

From  fh*  Files  of  the  Finonciol  Timet 


QOld  production  in  Ontario  during 
the  first  nine  montlis  of  the  current 
year  has  shown  an  increase  over  the 
ccrrcspondlng  period  a  year  ago, 
while  the  silver  output  has  been  much 
smaller  in  volume,  but  slightly  great¬ 
er  In  value. 


EDITORIAL  FORUM 


Secret  Business 
■J'he  decision  of  the  local  C.C  F. 
club  to  bar  representatives  of  news¬ 
papers  from  their  future  meetings 
IS  certainly  not  in  line  with  this  or¬ 
ganization’s  usual  claims  of  being 
entirely  a  people’s  parly. 

— Timmins  Press 


in  the  backyard  of  the  C.C.F.  who 
don’t  yet  seem  to  realize  that  what 
they  arc  really  playing  with  is  fire. 
—Regina  Leader-Post. 


An  Empire  Council 
There  has  been  considerable  dis 
cushion  of  a  possible  Empire  Coun¬ 
cil  of  late.  Prime  .Minster  Curtin 
of  Australia  has  advocated  it.  Lord 
Elibank  spoke  in  favor  of  it  in  the 
House  of  Lords  the  other  day.  Mr. 
Jehn  Diefenbaker  has  been  speak  ng 
for  it  at  Winnipeg.  The  course  sug¬ 
gested  has  much  to  commend  it.  If 
Canada  is  to  play  a  part  in  the  world 
of  affairs  she  can  only  play  it  alone, 
as  one  of  the  smaller  nations  or  as 
■a  unit  in  the  British  Commonwealth 
In  which  can  she  make  her  experi¬ 
ence  and  abilities  count  the  most? 
Is  there  any  question?  —  Vancouver 
Province. 


Communist  Defined 

Communists  are  not  new.  They 


better  world,  and  not  to  drag  Am- ;  didn’t  start  in  Russia  with  the  re¬ 
erica  down  to  the  level  of  other  na- 1  volution  against  the  Tsar  as  some 
tions  but  to  help  other  nations  to ,  apprar  to  bereve.  The  Communists 
come  up  to  America.  They  should,  ’  were  on  the  go  way  back  in  "the 
secondly,  issue  a  powerful  appeal  for  good  old  days”  the  older  folk  love 
as  early  a  return  to  private  trading 'to  tell  u-s  “youngsters”  about. 


Curt  Comments  on  Current  Events 


and  it  could  have 


It  has  happened  in  Berlin 
happened  here. 

+  ❖  ♦ 

With  the  Bussiaii  line-plunging  and  the  .\nglo- 
U.S.  aerial  attacks,  the  Nazis  must  feel  like  a  high- 
as  prosperous,  or  as  well  able  to  withstand  raiding  ,^3,^  piayi„g  Notre  Dame, 

parties,  as  some  others  may  lie.  It  xvould  be  sur-  44,^ 

lirising  indeed  if  some  of  these  companies  might  be  'I'lip  Moseley  release  xvill  revive  agitation  here 
forced  to  pull  ill  their  slowly  expanding  services,  for  freedom  of  Houde,  Arcaiid  et  al.  Mr.  Morri.son 
many  of  which  must  cease  to  he  jirofitable.  might  have  conjured  up  a  better  excuse. 

In  such  a  manner  of  course  the  “soullessncss”  4.  4  4 

and  the  “inefficiency”  of  jirivate  utilities  can  he  Strange  if  tin*  iirohicms  of  adjusting  ourselves  to 
shown  up  and  who  knows,  perliaps  a  Letter  case  the  coming  peace  should  prove  more  difficult  in 
can  he  engineered  for  nationalization  than  has  solution  than  those  solved  in  adjusting  ourselves  to 
hitherto  been  tlie  case.  Oiv  Ihc  face  of  things  as  xvar. 

tliey  stand  just  now,  however,  the  general  rate  +  ♦ 

slashin.g  do  not  appear  to  have  been  eitlier  ethical  Ghurchill  once  said  during  the  peak  of  the 
or  good  business.  No  doubt  the  fcrleral  treasury  “bomb  Berlin”  campaign:  “Business  licfore  plea- 
mcn  will  have  a  few  things  to  mutter  about  the  sure.”  It  is  nice  xvhen  business  and  pleasure  can 
latter  a.sjiect  of  the  whole  case.  be  mixed. 
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Ihc  farmer  as  a  producer  is  fortunate  in  tliat  two 
lluxillg  wilh  l-liiss- n arfare  tire  of  the  important  factors  in  his  production 

Even  if  too  mucli  attention  is  not  paid  to  such  processes  —  rain  and  sunshine  —  remain  free,  no 
recent  fiilminations  as  lliosc  of  the  (iladstoiie  .Mur-  niattcr  xvliat  may  happen  in  the  markets  for  labor 
rays  and  the  Winclics,  evidences  still  arc  all  loo  ‘""I  ina'.orials.  .\nd  for  wliat  he  eon.sumes  of  his 
plentiful  in  Canada  today  of  class  warfare  in  Ihc  P'odiietion  he  docs  not  Itave  lo  pay  the  prices 


as  possible — even  before  the  conclu¬ 
sion  of  glabal  peace. 

James  S.  Carson  presenting  tlie 
1943  Captain  Robert  Dollar  Memorial 
Award  for  distinguished  contribu¬ 
tions  to  America’s  foreign  trade  to 
Juan  T.  'I'rippe,  president  of  I’an 
American  Airways  System,  declared 
that  Mr.  Trippe  had  been  selected 
unanimously.  Past  recipients  of  the 
honor,  he  recalled,  have  included 
James  A.  Farrell,  3'honias  J.  Watson, 
Eugene  P.  Thomas  and  Sumner 
Welles. 

"Because  .of  what  you  started 
Mr.  Canxin  told  Trippe,  the  shape 
of  the  world  to  come  will  be  rela¬ 
tively  small.’’ 

"In  the  tomorow  of  the  peace  era 
the  world  is  ours  via  the  airplane,” 
he  added. 

Trippe’s  greatest  contribution  to 


Away  back  in  1620  the  "Corn 

Law  Pvhymestcr”  ot  England  con 

(ainrd  the  following  definition: 

"What  is  a  Communist?  One  who 
hath  yearnings 

For  equal  division  of  unequal  carn- 
ings. 

Idler  or  bungler,  or  both,  he  ks 
willing 

To  fork  ouf.  his  copper  and  pocket 
your  shilling.” 

— Charlottetown  Patriot. 


Thanks  lo  Mr.  Winch 

This  one  point  is  certain,  and 
.■somebody  .should  extend  a  vote  of 
thanks  to  Mr.  Winch  for  making  it 
so  clear.  If  the  C.C.F.  gets  into 
power,  it  doesn’t  just  mean  another 
government  attaining  office,  and 
,  that  5-ou  can  go  on  living  your  life 
trade  and  ti’ansportation  has  been  1  pretty  much  as  you  always  have 
the  opening  of  "hitherto  inaccessible  with  freedom  to  govern  yourself 
regions,  such  as  the  vast,  Amazon  I  and  your  activities  accordingly.  Not 
basin  of  South  America  and  tho  rich  j  by  a  long  sight.  Take  it  on  the 
hinteri'and  of  Africa,”  Carson  as- 1  word  of  both  Mr.  Winch  and  Mr. 
serted.  Co’dwell  that  when  a  C.C.F.  govern- 

The  "early  Havana  line  w  as  the  nient  *s  elected,  you  are  really  going 


sparkplug  of  a  great  industry,”  and 
"started  a  huge  machine  which  will 
change  economic  history  in  the  days 
to  come.” 

Carson,  who  is  vice  president  of 


:ct  nat  onal  socialim,  and  you’re 
going  to  take  It  and  like  it... or  else! 
It  is  worth  while  to  know  these 
things  in  adva.'.ce  because  there  are 
a  lot  of  people  now  cavorting  around 


A.R.P.  After  The  War 

There  arc  probably  many  ways  in 
which  A.R.P.  organization  could  be 
turned  to  good  account  wdien  It  ceases 
to  be  needed  for  civilian  defence.  Tlie 
ward  and  rural  district  set-up  might 
provide  useful  bodies  for  local  Im¬ 
provement  and  community  activity. 
Much  money  and  effort  have  been 
put  into  A.R.P.  If  from  that  some 
useful  organization  for  peacetime  can 
b?  perpetuated.  It  will  be  excellent. 
However,  no  question  of  carrying  on 
controls  will  find  public  favor  once 
the  war  necessity  for  them  ceases  to 
exist.— Saint  John  Telegraph  Joumc.! 

For  B.N.A.  Revision 

Minister  of  Justice  St.  Laurent  has 
several  times  recently  advocated  that 
Canada  should  have  the  power  to 
amend  its  own  constitution  without 
having  to  have  an  amendment  to  the 
British  North  America  Act  passed  by 
the  British  Parliament. 

Actually  such  ratification  by  the 
British  Parliament  would  be  only  a 
formal  mattei-  If  an  agreement  had 
been  reached  in  Canada,  but  it  is 
particularly  interesting  to  have  Mr. 
St.  Laurent  take  that  stand  as  it  has 
been  largely  from  his  province,  Que¬ 
bec,  that  objection  has  come  in  the 
p,xst,  the  present  method  being  con-  , 
sidcred  a  safeguard  for  Quebec’s  | 
rights.— Sault  Stc  Marie  Star 


The  current  week  saw  three  issues 
advance  to  the  highest  price  on  re¬ 
cord,  •whi'e  p.  fourth  made  a  new 
high  for  the  year  as  follows:  Asbestos 
Corporation  37.  Canadian  Loeomotivo 
pief.  87.  Howard  Smith  pref.  79,  Wa- 
basso  Cotton  61. 


Earnings  of  the  Asbestos  Corpora¬ 
tion  in  1918  were  $563,068  compared 
with  $537,938  in  1917.  and  $386,377  in 

1916,  while  the  profit  and  loss  sur¬ 
plus  at  the  end  of  last  year  amounted 
to  $593,892  compared  with  $500,102  in 

1917,  and  $284,626  in  1916. 


For  the  first  time  in  sixteen  con¬ 
secutive  months,  the  net  earnings  of 
the  Canadian  Pacific  Railway  showed 
an  increase  in  October.  Comparative 
net  results  for  the  month  of  October 
1918  were  $5,085,835  and  In  1917  $5,- 
054.701,  showing  an  increase  of  $31,- 
133. 


In  his  regular  monthly  report  to 
the  president  and  directors  of  the 
Lake  Shore  Mines,  Ltd.,  Manager  R. 
C.  Coffey  points  out  that  the  mill 
treated  1.875  tons  of  ore  and  recov¬ 
ered  approximately  $45,000.  Both  In 
point  of  tonnage  treated  and  value 
produced,  these  figures  constitute  the 
highest  record  in  the  company’s  his¬ 
tory. 


Directors  of  the  Bank  of  Montreal 
in  view  ot  the  large  expansion  m 
business  in  the  past  few  years,  have 
decided  to  enlarge  the  executive 
staff  of  the  bank  by  the  appointment 
of  four  assistant  general  managers, 
In  place  of  one  as  formerly.  The  four 
new  officers  appointed:  are  F.  J. 
Coclcbum,  H.  B.  Mackenzie,  O.  C. 
Cassels,  and  D.  R.  Clarke. 


SCRAP  BOOK 


More  Penicillin 

Cai’rying  on  traditions  worthy  of 
its  name,  the  Banting  Institute  in 
Toronto  is  setting  out  to  bring  the 
new  drug  penicillin  into  produc¬ 
tion  On  a  scale  that  will  make  It 
more  readily  available  to  the  armed 
forces.  The  plant  In  old  Knox  col¬ 
lege  has  for  its  objective  the  manu¬ 
facture  of  13,000.000.000  units  in 
the  first  ten  months  of  operation, 
furnished  a  supply  which  will  be  suf¬ 
ficient  for  the  most  pressing  needs 

The  time  when  penicillin  can  be 
produced  cheaply  enough  and  in  suf¬ 
ficient  quantities  for  general  use  is 
still  far  in  the  future,  but  in  the 
meantime  Canada  is  joining  in  the 
effort  to  extend  its  benefits  to  those 
most  deserving,  the  men  in  uniform. 
It  has  been  definitely  established  that 
the  preparation  can  be  a  boon  to  the 
suffering,  provided  of  course,  that  it 
is  used  with  proper  care  and  under 
the  most  expert  supervision. 

— ^Windsor  Star. 


making.  With  hopes  rising  for  an  early  finish  to  j 
lioslilitics  in  the  European  scelor  of  the  global  eon- 
fliet,  siieli  a  trend,  if  not  eliccked  in  its  ineipirnf 
stages,  may  have  very  serious  results. 

It  may  l)c— and  is,  broadly  siicaking— a  fad  that  j 
the  An.glo-Saxon  in  the  mass  is  much  loo  enlighten¬ 
ed  politically  to  eountenanre  civil  war  as  a  means 
of  achieving  his  political  aims.  It  xvould  be 
dangerous,  however,  to  depend  too  greatly  in  times 
such  as  the  present  upon  the  normal  outlook  of  any 


he  receives  from  his  urban  customers. 
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Inside  Stories  of  the  Street 


No  Amateurs  Allowed 

Dr.  Victor  C.  Heiser  has  reported 
a  well-considered  and  not  unpleas¬ 
ant  custom  practiced  by  the  Sa- 
l^oans  which  may  eventually 
"pread  to  more  civilized  portions  of 
the  globe. 

Dr.  Heiser  was  the  guest  of  hon¬ 
or  at  a  banquet  given  by  the  King 
of  Samoa.  Presently  the  time  came 
for  the  King  to  render  a  spoken 
tribute  to  the  doctor,  but  His  Ma¬ 
jesty  remained  seated,  while,  lo.  a 
professional  orator  stood  up  and 
showered  the  guest  with  fulsome 
praise. 

Heiser  started  lo  rise  and  e-xpresj 
his  thanks,  but  the  King  drew  him 
back. 

"Don't  get  up.”  he  said.  "  I  have 
provided  an  orator  for  you.  In 
Polynesia  we  don’t  believe  public 
speaking  should  be  entrusted  lo 
amateurs.”— Exchange. 


Looked  Small  to  Him 
A  Canadian  stationed  in  Britain 
made  w'hat  was,  to  him,  quite  a 
normal  journey  of  some  200  miles 
to  see  the  famous  English  lake  dis¬ 
trict.  After  lunch  he  had  little 
more  than  four  hours  In  whieJj  to 
"do”  Uie  district.  A  friend  fnan- 
aged  to  show  him  the  greater  part 
of  one  of  the  loveliest  valleys  by 
getting,  lifts  from  point  to  point  hi 
tradesmen's  vans.  He  saw  two  lakes 
and  helped  to  unload  the  week's 
beer  supply  at  a  famous  climbers’ 
inn.  He  walked  through  the  woods 
and  lower  falls  of  an  early  acquisi¬ 
tion  of  the  National  Trust  and  de¬ 
livered  froceries  at  several  farms. 
Eventually,  In  order  to  catch  his 
train,  he  had  to  accept  a  life  and 
leave  his  friend  behind.  He  had  tea 
with  the  friend’s  parents,  and  just 
before  he  left  for  the  station  they 
asked  him  what  he  thought  about 
the  English  lake  district.  "Grand,”  he 
said.  "It’d  make  a  wonderful  golf 
course.”  — Manchester  Guardian. 


Many  ot  the  interests  who  ma  le 
a  practice  ol  studying  the  slock 
market  .situation 
WATCHING  closely  arc  sal- 

CLOSELY  FOR  isfied  that  on 

PAPER  MARKET  any  upturn  in 

t  h  0  Canadian 


feeling  on  the  local  Street  that  cev- 
cral  of  tile  paper  companies  might 
readily  have  paid  an  interim  divi¬ 
dend,  and  that  such  a  distributio;! 
was  coming  to  the  s'lareholders  i.n 
view  of  the  long  perod  during 
which  they  have  wailed  for  some 


.s  pro.niscci  hv  I.ahor  Minister  Milchell,  there  stock.s  gave  a  good  account  of 
.  .  ,  .  ,  ,  ,  ,  ••  1-1  thpimelvcs  a  year  ago  so  the  pap?) 

IS  to  he  a  single  aiilhonly  to  ronfrol  railway,  high  ' 


markcls  the  group  ot  paper  stocks  |  return  on  their  invcslmont. 

are  almo.st  certain  to  be  ainoiig  1  - 

the  leaders.  Some  of  tlie  stud-  I  Old-timers  on  the  Street  lost  a 
!  enis  figure  tlial  just  tus  the  min-  |  dose  friend  in  the  pa'^sing  in  Nc.v 

York  of  VVallcr 


way  and  air  Iransiiortalion,  then  it  might  he  arlvis- 
able  to  include  water  transportation  as  well.  Such 
a  national  authority  has  long  been  urged  by  The 
Financial  limes,  to  bring  about  a  co-ordination  of 
rates,  classifications  xvage  and  other  costs,  etc. 

♦  ♦  I* 

If,  as  some  self-appointed  “mouthpieces”  would 


people.  Sensibilities  have  been  subject  to  such  believe,  it  is  a  “complete  fallacy”  to  assume 

serious  shocks;  emotions  so  disturbed;  and  political  the  farmers  are  really  much  better  off  with  an 
faiths  and  economic  belie  s  so  severely  shaken  by  25  per  cent  in  farm  prices,  there  should 

developments  of  the  past  five  or  six  years  that  al-  ^^t  be  very  serious  complaint  when  prices  return 
most  anything  might  happen  given  the  wrong  type  ^  ^g^e  normal  level-as  they  are  almost  bound  to 
of  leadership— and  there  is  a  potential  plenty  of  war. 

that  class  of  commodity  in  the  country  today.  •  '  4  4  4 

It  is  a  sad  confession  to  make,  but  it  is  none-the-  \Ve  have  an  idea  that  the  Canol  project  will  go 
less  a  fact,  that  too  many  politicians  in  the  Domin-  through  to  completion  and  that  Mr.  Ickes  is  not  as 
ion  as  in  the  great  nation  to  the  South — have  not  dissatisfied  with  the  cost  as  he  would  have  the 
stood  up  to  the  test  of  war  as  have  a  solid  proper-  public  believe.  If  he  could  get  Canada  to  share 
tion  of  the  plain  people.  Jockeying  for  position  and  more  largely  in  the  undertaking,  or  make  concc.s- 
power  rather  than  co-operation  for  the  common  sions  as  to  post-war  distribution,  that  would  head 
weal  has  been  all  too  greatly  in  evidence;  and  off  opposition  criticism  and  that  would  be  a  polit- 
threats  of  what  will  happen  if  have  been  jogj  feather  in  his  cap,  Ottaxva,  wisely,  shows  every 
heard  much  more  frequently  than  pleas  for  com-  indication  of  "sitting  pat”, 
promise  and  forbearance  between  classes.  Promises,  444 

from  many  different  directions,  regarding  post  war  The  “Rumor  Clinic”  mentions  the  one  about  ig- 
programs  have  become  a  drug  on  the  political  mar-  iioring  the  balance  due  on  income  tax  because  “it 
ket,  but  concrete  planning  for  a  more  equitable  will  be  impossible  for  the  government  to  get  around 
.social  structure  has  been  at  a  premium.  to  checking  all  the  accounts  for  yeaivs,  inayhc  never”. 

The  forces  of  reaction  are  still  strong — and,  in  To  which  C.  Fraser  Elliott,  the  top  Income  Tax  Col- 
some  directions  are  as  short-sighted  as-  ever  they  lector,  retorts:  “You  can  tell  him  that  we’ll  catch 
were  prior  to  the  outbreak  of  war.  I.ahor.  on  the  up  xvith  him — and  that  he  might  better  get  in  uni- 
olhcr  hand,  has  achieved  power  undreamed  of  a  form  xvlien  he  would  get  some  idea  of  the  real  sac- 
short  ten  years  ago  and,  by  very  reason  of  its  me-  rifices  our  fighting  men  arc  making.” 


Ol  'TSI  AMlLMi 
AUTIIORiTV  ON 
M  ALL  STREET 

that 


.slocks  fire  likely  to  1)?  tlie  leiKic':'.s, 
particularly  in  Ihc  Montreal  field, 

'J’heir  main  rca-son  for  tlie  paper 
stocks  jumping  into  such  a  promi¬ 
nent  position  is  due  to  the  fact  that 
they  feel  it  is  a  long  time  since 
most  of  the  companies  were  in  any¬ 
thing  like  as  strong  a  position  as 
they  are  at  present.  Over  the  past 
few  years  practically  all  of  them 
have  been  ploughing  back  an  im¬ 
mense  amount  of  money  into  the 
planta  and  undertakings  of  their  re¬ 
spective  companies,  and  this  after 
paying  off  any  loans  that  they 
might  have  had.  In  this  connection 
it  is  pointed  out  that  some  stocks 
that  ara  selling  around  the  $12  to 
$15  level  have,  over  the  past  few 
years,  put  as  much  as  $40  a  share 
back  into  the  properties  ,or  in 
strengthening  the  financial  position 
of  the  companies.  While  the  .Street 
is  occasionally  disturbed  by  reports 
of  cutting  down  In  the  production 
of  newsprint  it  is  pointed  out  that 
most  of  the  companies  have  greatly 
increased  their  production  of  other 
paper  products,  on  which  they  have 
been  able  to  make  much  more 
satisfactory  profits  than  is  the  case 
with  newsprint  alone.  It  Is  this 
development  that  has  been  one  of 
the  factors  in  the  very  much  larger 
earnings  that  have  been  made,  but 
at  the  same  time  the  companies 
have  been  trying  to  put  their  under¬ 
takings  in  the  strongest  shape  as 
possible  in  order  to  be  able  to  meet  I 

any  conditio'.is  that  might  arise  in  j  firm  had  an  office,  and  he  was  often 
the  after-war  period.  There  is  ai  referred  to  as  the  father  of  one 


W.  Price,  who 
Itad  been  a  pait- 
iirr  for  many 
,vcar.',  in  dific;-- 
rnt  firjn.s  that  had  an  of  tic'' 
in  Monlrecal.  In  the  lioom  day.a  baci? 
at  tlie  begimiiiig  of  tho  century 
Walter  Price  was  a  frequent  visitor 
to  tho  city  .diia  kept  close  contact 
with  a  numher  of  tho  Montreal 
houses  that  had  wires  to  the  New 
York  firm  of  which  he  was  a  mem¬ 
ber.  His  visits  were  always  the 
occasion  of  special  reunions.  He 
was  a  colorful  writer,  and  when  ap¬ 
proached  by  the  financial  editors 
always  hid  something  interesting  to 
say  about  the  developments  of  the 
Wall  Street  market,  and  the  many 
factors  that  were  contributing  to 
the  Increased  interest  in  It  all  over 
the  United  States.  Mr.  Price  was 
closely  in  touch  with  these  particu¬ 
lar  developments  as  he  was  one  of 
the  pioneers  who  opened  up  branch 
offices  in  many  parts  of  the  States 
right  through  from  New  York  to 
the  Pacific  Coast.  When  in  New 
York  he  always  kept  himself  free 
to  be  available  to  all  the  other 
brokerage  houses  that  had  contact 
with  his  firm,  and  while  the  market 
was  open  he  made  a  practice  of 
being  right  on  the  job  in  order  to 
deal  with  any  inquiries  that  might 
come  in.  and  which  might  call  for 
his  special  attention.  In  this  tvay 
he  made  a  great  number  of  very 
close  friends,  not  only  in  Montreal 
but  in  many  cities  in  which  his 


large  fam'ily  that  had  some  of  its 
niombcrs  right  across  the  continent. 
For  many  years  his  Mo;itrcal  office 
had  tile  biggest  business  in  the  city, 
as  11  carried  a  num’oer  of  the  Mont¬ 
real  houjc.s  which  for  many  years 
riaie  a  specialty  of  operations  in 
the  Wall  Si-rcct  market  in  addition 
lo  s'.ocks  tii.at  wore  I’s’ccd  on  the 
j  Canadian  e.xchangc. 

f  Various  industrial  companies  opor- 
allng  in  the  Province  of  Qu'hec 
opc:ily  admit  t  li  a  t 
CHANGE  thci’e  lias  been  a 
In  I.ABOR  mendcus  eiiougc  i  i 
.SITUATION  the  .attitude  of  Inboi' 
over  the  past  coun’’ 
of  years.  A  great  mim’oer  d?  Cann- 
dien -owned  companies  that  are  cp- 
crated  in  different  parts  of  the  Prov¬ 
ince  found  that  for  many  years  they 
could  get  along  very  well  with  their 
men  by  dealing  direct  wlUi  them, 
and  working  out  any  problems  that 
might  develop  in  connection  with 
their  particular  Industry.  Over  the 
past  couple  of  years,  however,  this 
ha«  all  chang^,  and  the  companies 
have  been  finding  that  it  Is  no  Idnger 
poesible  to  discuss  the  different  de¬ 
velopments  with  committees  of  the 
wofktagmCn  themadves.  Now  It  la 
necessary  to  deal  with  some  union 
that  Is  controlled  by  outside  inter¬ 
ests  to  a  great  extent,  and  many  of 
the  local  situstlona  that  could  have 
been  settled  In  a  short  time  are  al¬ 
lowed  to  drag  along  for  months,  and 
on  this  account  have  made  for  un¬ 
satisfactory  situations  between  the 
operators  in  the  Various  mills  and 
the  management.  While  In  many  in¬ 
stances  the  developments  it  is  felt 
have  been  closely  allied  to  the  condi¬ 
tions  arising  out  of  lessened  man¬ 
power  due  to  the  smaller  number  of 
men  available  for  work,  still  the 
unions  have  found  that  this  very 
condition  has  made  them  all  the 
stronger  because  the  companies  have 
been  anxious  to  maintain  production 
at  a  high  rate  in  order  to  fill  their 
war  contracts. 


Change  in  The  Cellar 
The  old-fashioned  cellar  has  no 
place  in  the  modern  scheme  of 
things.  The  electric  light  was  its 
first  foe  and  revealed  all  its  dark 
defects.  Larger  windows  and  so.'eens 
let  in  the  fresh  air  and  the  sun¬ 
light.  Cement  floors  gave  it  cleanli¬ 
ness  and  shut  out  the  rats;  higher 
ceil'ngs  imparted  spaciousness  and 
avoided  many  a '  cranial  collision 
with  hard  p'er-Umber.s. 

In  no  tiiTf'  ^1  all,  prog)'csslve 
householders  were  making  so  many 
changes  (hai  the  cellar  was  no 
longer  rrcognizablo  a.s  such.  Re- 
ci'"r.tlon  locm.^,  billiard  lablcs,  fire- 
Pu.ee..'.  c  .'c'r.a'l  heiv;,  conservato -Ics, 
le  -  k'Jehen  and  what  not  came 
— iiirg  in.  Brlglq  paint  an-J  gay 
ch’n'.-.es  have  weouglU  marvels 
■'he  o’d-fash'oned  collar  might 
ii-'-.  e  .•»;;'’;npie(l  to  ro.sist  tlie  revolu- 
tic:),  bu;  it  i.s  giving  up  the  g'lost 
at  last.  Aiid  who  is  there  to  weep 
over  its  passing?— Hamilton  Spec¬ 
tator. 


Monument  for  Jim 

A  Florida  back-country  woman 
was  hoeing  out  in  front  of  her  little 
weather-beaten  house.  A  neighbor 
stopped  and  said:  “Effie  May,  it 
ain’t  fitWn  for  you  to  be  hoeing 
out  here  today  when  the  whble  Wwn 
knows  you  Jiiat  had  a  letter  from  the 
government  saying  that  your  boy, 
Jim,  is  laying  dead  in  one  of  those 
furrin  lends.  It  Just  ain’t  fltten." 

Effie  May  looked  at  her  neighbor 
with  bleak,  level  eyes.  "Friend,’' 
she  said,  “I  know  you  mean  well, 
but  you  Just  don’t  understand.  This 
is  Jim’s  land,  and  It  rejoiced  his 
heart  to  see  green  things  growing, 
'because  it  meant  that  his  Maw  and 
the  young  'uns  would  be  eating. 
This  is  his  hoe,  and  when  I’m  hoe¬ 
ing  I  can  almost  feel  his  big  strong 
hands  under  mine  and  his  voice 
saying,  'That's  good,  Maw,  that’s 
good.’  I  can’t  afford  any  stone 
monument  for  Jim.  Working,  not 
weeping,  is  the  only  headstone  1 
can  give  him.  So,  if  you  don’t  mind, 
neighbor,  I’ll  do  my  grieving  in  my 
osvn  way.” — The  Reader’s  Digest. 
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HINTS  TO  INVESTORS 


Dominion  Tar  &  Chemical 

Would  you  advise  me  as  to  the 
position  of  Do-minion  Tar  &  Chem¬ 
ical  Co.  common  stock  as  a  "peace 
stock*  How  would  end  of  the  war 
affect  this  company  —  and  what  do 
you  think  of  its  post-war  prospcctsT 
Is  there  any  information  on  current 
earninysf — A.C.L.,  Toronto. 

Dominion  Tar  &  Chemical  Co.  this 
jear  has  encountered  the  same  dif¬ 
ficulties  with  which  many  com 
panics  have  had  to  contend — diffi¬ 
culty  in  getting  certain  raw  ma¬ 
terials,  and  manpower  supply  prob¬ 
lems.  In  addition  the  new  tax  rates 
will  apply  for  full  12  months 
against  six  months  last  year,  with 
net  result  that  retainable  earnings 
are  expected  to  show  an  appreciable 
decline  for  from  the  1942 

showing  of  $1.05  a  common  share. 

Post-war  prospects  depend  on  a 
number  of  factors,  and  it  is  difficult 
‘to  make  any  very  definite  fore¬ 
casts,  so  long  as  we  aren’t  certain 
just  what  future  post-war  trade  and 
fiscal  arrangements  will  be,  and 
what  will  be  the  general  business 
picture  in  this  country.  Prospects 
for  Dominion  Tar  would  appear  en¬ 
couraging,  however,  particularly  if 
there  is  some  revision  in  present 
tax  rates. 

Dominion  Tar,  directly  or  through 
Bu'osidiaries.  owns  seven  tar  and 
chemical  plants,  and  products  in¬ 
clude  tarred  or  creosot^  materials, 
such  as  railroad  tics,  fibre  conduits, 
building  materials.  Company  also 
is  an  important  producer  of  salt, 
and  of  a  wide  range  of  chemical 
products. 

During  the  war,  the  company 
has  been  actively  engaged  in  mak¬ 
ing  various  chemical  products  for 
war  purposes,  and  revenues  have 
shown  substantial  improvement  over 
pre-war  years.  New  plant  facili¬ 
ties  have  been  added,  as  part  of 
company’s  war  contribution.  Com¬ 
pany  has  been  permitted  to  write 
off  such  capital  outlays  out  of  earn- 
ii%s,  and  there  is  good  chance  that 
some  of  new  facilities  will  be  pro¬ 
fitable  after  war. 

In  event  of  a  construction  boom, 
after  the  war,  the  company  is  likely 
to  benefit.  Because  it  is  the  sole 
producer  of  phenol  in  Canada  — 
p’.ienol  is  used  in  making  certain 
types  of  plastics  —  company  also  ia 
In  an  execellent  position  to  partici¬ 
pate  in  any  post  war  development 
of  the  plastics  industry. 

Company  has  been  steadily  whit¬ 
tling  down  obligations  ahead  of  the 
common  stock,  and  building  up  cap- 
lial.  which  at  end  of  1942  exceeded 
.$2’<j  millions. 

❖  +  ❖ 

Canada  Northern  Power 

/  own  lomc  common  shares  of 
Canada  Njrtha-n  Poicer  on  which 
the  dividend  already  has  been  re¬ 
duced  several  limes  since  I  bought 
them.  The  earnings  have  been  fall¬ 
ing  off  steadily  thus  year  and  I  am 
beginning  to  wonder  if  the  com¬ 
pany  can  continue  to  pay  the  pres¬ 
ent  rate  of  15  cents  a  share  quar¬ 
terly.  How  is  this  public  ownership 
move  in  Quebec  likely  to  affect  this 
company.*  Has  it  been  hit  by  the 
latest  forced  reduction  on  rates’ 
Your  comments  on  this  situation 
would ,  be  much  appreciated.  — 
M.O.D.,  Ottawa. 

Monthly  reports  of  Canada  North-  { 
ern  Power  Corp.  have  shown  a  re¬ 
duction  in  net  earnings,  before 
ta.xes.  of  $118,769  for  first  9  months 
of  this  year  as  compared  with  cor¬ 
responding  pbriod  of  last  year.  This 
reduction  in  earnings  is  equal  to  30 
cents  a  share  on  400,000  shares  of 
company’s  common  stock  outstand¬ 
ing,  and,  as  net  earnings  for  full 
12-months  of  1942  were  equal  to  only 
80  cents  a  share  on  common,  there 
\vouId  seem,  at  first  glance,  to  be 
some  reason  for  apprehension  re- 
garrding  maintenance  of'current  divi¬ 
dend  rate  of  60  cents  a  share  on 
stock. 

Point  should  not  be  lost  sight  of 
however,  that  monthly  earnings  re¬ 
ported  are  before  provision  for  fed¬ 
eral  taxes  —  rate  of  w'hich,  except 
for  revi.sion  of  excess  profits  tax.  a 
change  which  does  not  affect  this 
company,  were  unchanged  for  this 
year  as  compared  with  last.  It  may 
be  anticipated,  accordingly,  that  tax 
provision  for  1943  will  be  lower  than 
that  fer  1942;  this  In  view  of  the  re¬ 
duced  level  of  profits  for  current 
.vear.  It  should  be  no'.ed  in  th's 
connection  that  reserve  for  taxes 
ICv't  year,  with  net  earnings  only 
siightiy  lower  than  for  previous 
year,  was  about  $23,500  less  at  54a8.- 
7‘-D.  Under  these  circumstances, 
there  appears  good  reason  for  hope 
tiial  caming.s  after  all  charges  for 
tlii.s  year  may  show  a  good  margin 
o\cr  and  above  the  60  cents  a  s'barc 
(i  X  idend  rate  on  common. 

Canada  jNortbe  n  Fewer  Corp.  lias 
br-n  unlouclicd  .so  far  by  tlie  cam-' 

(c  gti  of  the  (.Quebec  government 
ag‘.ii);.t  power  coinpahic.s  in  tiie 
p-.xn  ini  c  and  there  is  come  reason  to 
believe  tliat,  e'’en  an  all-out  pbiicy 
of  public  ownership  of  power  is  fol¬ 
lowed  after  the  nor.  company  still 
may  bo  left  out  of  the  new  liydro 
organizatipn.  It  is  significant  in  this 
connection  tliat  Ontar  o.  for  long  a 
public  ownership  province,  never  has 
made  any  serious  move  to  acquire 
Canada  Northern  properties  there. 
Reason  for  Uiia,*  of  course,  is  location 
of  the  properties  away  up  in  the 
mining  regions  where  power  devel¬ 
opment  and  tranamission  i«  expen¬ 
sive  and,  more  important  from  a 
government  point  of  view,  where 
political  advantage  from  operation  of 
a  provineia)  hydro  is  at  a  minimum. 

♦  ♦  ♦ 

Can.  Breweries—iCkinsord 
Paper 

Will  you  be  so  good  as  to  advise 
me,  through  your  Hints  to  Investors 
column  as  to  whether  I  should  make 
a  switch  from  Canadian  Breweries 
commoti  stock  into  Consolidated 
Paper.  IVifft  commission,  I  could 
make  about  an  even  switch.  /  have 
a  fair  profit  on  the  Breweries  stock 
and  I  notice  that  Ontario  is^cutting 
down  on  the  beer  ration. — A.L.S., 
Quebec. 

We  would  not  recommend  the  sug- 


INQUIRIES  from  subscribers 
*  in  regard  to  their  tnveaf- 
mcHts  and  problems  arc  in- 
vited.  Answers  arc  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes  re¬ 
liable.  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
ivriter  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  address¬ 
ed  envelope  or  postage  should 
accompany  all  inquiries. 


gested  switch  in  view  of  early  and 
moderate  term  prospects  for  the  two 
companies  concerned. 

Canadian  Breweries,  like  its  big 
counterpart  in  Quebec,  has  not  been 
seriously  affected  by  war  conditions 
Insofar  as  operating  results  are  con¬ 
cerned.  As  a  result  of  upward  revi¬ 
sions  in  excise  taxes,  selling  price  of 
brewery  products  has  been  increased, 
but  without  any  effect  on  demand  for 
beer.  Income  and  Excess  profits  taxes 
are  a  limiting  factor  in  net  earnings 
and  dividend  action  on  Can,  Brew¬ 
eries  common  while  war  lasts  may 
accordingly  be  delayed.  Ontario  has 
not  reduced  the  beer  ration  —  recent 
rulhvg  merely  means  that  a  larger 
portion  of  brewery  products  will  be 
diverted  to  home  consumption  and  a 
emallcr  proportion  to  hotels  and 
other  outside  drinking  places. 

It  is  doubtful  whether  any  further 
tinkering  with  beer  consumption  will 
be  resorted  to.  In  whicli  event  —  by 
reason  of  employment  conditions 
throughout  the  country — demand  for 
brewery  products  may  be  expected  to 
hold  up.  War  outlook  for  company, 
therefore.  ap':3ears  quite  good  and,  as 
far  as  post-war  prospects  are  con¬ 
cerned,  indications  are  that  brew¬ 
eries  will  not  have  any  serious  con- 
versicn  problem. 

Outlook  for  newsprint  producers,  of 
which  Consolidated  Paper  is  a  lean¬ 
ing  representative,  is  not  so  clearly 
defined.  Pulp  and  papier  companies 
have  a  serious  man-power  problem 
on  their  hands  —  as  evidence  the  ne¬ 
cessity  for  forced  reduction  in  news¬ 
print  usage  in  the  United  States,  and, 
although  there  were  two  upward  re¬ 
visions  in  selling  price  of  newsprint 
during  past  year,  margin  of  profit — 
especially  In  view  of  reduced  level  of 
operations  in  the  industry  —  pro¬ 
vides  no  grounds  for  exultation.  Vvav- 
time  prospects  are  not,  therefore 
'  very  encouraging  and  there  are  no 
very  definite  evidences  of  comper.- 
sating  prospects  for  post-war  .years 
when  newsprint  market  seems  likely 
to  be  somewhat  disorganized  for 
some  little  tlm6  at  least. 

Both  stocks,  of  course,  are  specu¬ 
lative  but  as  such  we  would  pick  Can. 
Breweries  common  as  the  better  cf 
the  two  to  be  holding  at  this  time. 
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Canadian  Car  Preferred 

Market  price  of  Canadian  Car  d 
Foundry  Co.  preferred  scons  to  me 
low.  and  yield  high,  for  a  company 
whicli  was  able  to  rcjmrt  .so  good 
earnings  as  for  its  last  financial 
statement.  Is  there  anything  espr- 
cially  wrong  with  Ihi.s  .stock.  What 
are  the  prospects  for  this  com  pan;;. 
—A.K.C.,  Montreal. 

Canadian  Car  &  Foundry  Co.  is  at 
present  largely  engaged  in  production 
for  war  purposes,  and  the  market 
price  f<w  stcclos  of  companies  active 
on  war  work  has  not  been  very  buoy 
ant  lately,  partly  because  of  ner 
veusness  over  how  such  companies 
will  be  able  to  adjust  themselves  to 
peacetime  conditions. 

Canadian  Car  normally  is  a  lead¬ 
ing  manulacturer  of  railway  equip 
ment,  though  even  before  the  war  it 
had  been  diversifying  produoJon  ac¬ 
tivities,  including  Installaticn  of  fa¬ 
cilities  for  manufacture  of  airplanes 
During  the  war,  not  much  steel  has 
been  made  available  for  railway - 
equipment,  but  company’s  foundry, 
assembly  and  other  plants  have  been 
fully  occupied  in  making  a  consider- 
abie  range  of  products  for  war  pur¬ 
poses.  In  the  airplane  production 
field,  the  company  has  been  out¬ 
standing,  as  manufacturer  of  parts 
for  Anson  trainers,  parts  for  Ham,3- 
den  bombers.  Hurricane  fighters,  and 
lately  a  switch  to  Curtiss  dive  bomb¬ 
ers. 

The  company  has  now  sufficient 
business  on  Its  books  to  assure  active 
operations  for  another  year  or  so, 
though  much  of  this  Ls  war  businc.3s. 
Even  with  collapse  of  Germany,  how¬ 
ever,  there  is  likely  to  continue  to 
be  demand  for  airplanes,  as  the  war 
against  Japan  is  likely  to  be  mostly 
a  naval  and  air  operation. 

During  past  year,  also,  there  has 
been  more  steel  released  for  railway 
eouipment,  and  the  company  has 
been  producing  more  of  such  prod¬ 
ucts,  for  which  it  has  established  pro¬ 
duction  facilities.  There  probably  will 
b.T  considerable  demand  for  railway 
equipment  for  some  time,  because  of 
the  heavy  strain  during  wartime  on 
existing  equipment,  and  faster  than 
normal  rate  of  depreciation. 

Unlike  in  the  last  war,  the  com¬ 
pany  has  not  developed  extensive 
production  facilities  which  will  be  a 
burden  to  carry  after  t'ae  war  is  ovci, 
as  the  government  has  permitted 
write-off  from  wartime  revenues  for 
facilities  added  for  war  purposes. 

With  return  of  peace,  there  will  be 
readjustment  problems,  for  Canadian 
Car  as  wed  as  for  other  companies. 
This  may  affect  earnings  temporar¬ 
ily.  Of  possible  significance  is  the 
fact  that  Canadian  Car  ha.s  recently 
received  an  order  for  production  ef 
Burnclli  transport  planes  for  a  Sourn 
American  air  Ibic.  This  suggests  po.s- 
olbility  cf  po.,t-war  production  of 
planes  for  transport  purpose".  Also, 
the  company  bclore  end  of  %  .-cm 
fiscal  year  is  likely  to  receive  some 
$8  millions,  still  owing  from  the  Ger¬ 
man  government  for  loss  of  plant  in 
the  last  war  in  the  U.S.,  and  this 
may  permit  reduction  in  preferred 
stock  Issue,  through  open  market  pur¬ 
chases  or  retirement  througli  oilier 
mean.':.  Earnings  for  1943  fiscal  year 
arc  likely  to  show  .substantial  amount 
on  capital  stock,  but  in  case  of  a 
company  actively  engaged  in  war  pro¬ 
duction,  such  as  Canadian  Car,  there 
is  always  possibility  of  new  adjust¬ 
ments  that  affect  earnings  showing, 
and  this  makes  estimates  of  earnings 
difficult. 


Noranda  Mines 

/  met  a  friend  from  Ontario  who 
dors  not  think  much  of  Noronda 
Mines.  I  was  so  much  surprised 
that  /  am  writing  you  for  your  ad¬ 
vice.  as  I  considered,  it  one  of  the 
best  investments  to  be  had.  Hoping 
to  hear  from  you  ill  this  matter.  I 
have  been  a  subscriber  of  your 
paper  for  many  yca^s. — MacW., 
Sherbrooke. 

Although  the  stock  of  Noranda 
Mines  —  which,  after  all,  is  a  min¬ 
ing  security  —  hardly  could  be 
classed  as  "one  of  the  best  invc.st- 
menU  to  be  had.  it  i.s  doubtful 
whether  apprehensions  in  some  quar¬ 
ters.  with  regard  to  future  for  the 
stock  are  very  well  founded. 

Noranda  has  well-diversified  .sour¬ 
ces  of  revenue  chief  of  which  of 
course,  is  the  Horne  Mine  in  North¬ 
western  Quebec,  an  exceedingly  ricn 
deposit  of  high-grade  copper-gold 
ore.  It  ia  noteworthy  that  com¬ 
pany,  although  primarily  a  copper 
producer,  has  over  a  pcricxl  of  years 
being  among  the  first  3  gold  pro¬ 
ducers  in  Canada. 

In  addition  to  big  revenues  from 
the  Horne  Mine,  company  has  other 
important  sources  of  income  in  its 
.smelting  operations;  its  ownership 
of  Canadian  Copper  Refineries  with  I 
plant  in  Montreal  Ea.st;  its  substan- 1 
ticl  stock  interest  in  Canada  Wire  & 
Cable  copper  convening  organiza- 
l  on;  and  its  control  of.  or  substan¬ 
tial  slock  interest  in,  other  mining 
companies  such  as  Wailc-Amulet 
(coppcr-go'd)  and  Pnmour  Porcu¬ 
pine,  Kallnor,  .\unor,  La  India,  and 
Kcrr-Acldison. 

Noranda  ha.s  had  an  impressive 
record  of  earn  ngs  and  dividend.s  on 
its  stock  since  its  inception.  Cur¬ 
rent  dividend  rate  of  $4  a  share  on 
stock  —  company  is  modestly  cap¬ 
italized  at  only  2,239,772  shares 
(2,250,C0O  shares  authorized)  of  no 
par  value  capital  slock  —  has  been 
paid  regularly,  and  consistently 
earned,  since  beginning  of  1938.  For 
7-ycar  period  1936-1942,  net  earn¬ 
ings  of  company  have  averaged  $1.5! 

hare  on  capital  stock  and  for  5- 
ycar.s  1938-1942  net  earninga  have 
averaged  $4,70  a  share.  Earn  ngs  for 
lost  year  were  somewhat  in  excess 
of  the  5-year  average,  being  report¬ 
ed  equivalent  to  ,$4.77  a  share  on 
stock. 

For  current  year  to  date  earnings 
according  to  official  quarterly  estim¬ 
ates,  have  been  runnT.g  moderately 
head  of  lart  year  gains  having  been 
indicated  for  each  of  first  3  quar¬ 
ters.  For  9  months  to  October  31st 
estimated  net  was  equal  to  $3.85  a 
hare  on  stock,  which  compares  with 
.S3.58  a  share  estimated  for  first  9 
months  of  ’a?t  year.  Indications  ore 
that  results  for  final  quarter  will  be 
at  least  as  good  as  those  for  corres-  | 
pond'ng  period  of  last  year.  Income 
from  gold  mine  holdings  is  impor- 
lant  in  th's  regard  and  lower  dis- j 
bursements  by  Hallror  and  Pamour] 
during  quarter  will  be  offset  by  in-  | 
creased  distributions  by  Waite- , 
.Amuiet  and  .Aunor. 

About  a  year  ago.  fairly  general 
fears  were  being  cxprrs,scd  with  re- 
gard  to  ore  resources  at  the  Horne 
Mine  but  these  were  dissipated  by 
an  official  statement  regard'ng  ore 
reserves  which  indicated  that  the 
property  has  a  long  and  profita'ole 
life  ahead  of  it  .vet  —  15  years  at 
lea.'-t  on  basis  of  current  operating  I 
level.  While  war  lasts  there  is  every  j 
reason  to  look  for  earning.s  of  com¬ 
pany  being  relatively  well  main¬ 
tained.  Base  rjctal  producers  in  j 
Canada  have  a  ready  market  for  sur- 1 
plus  production  over  and  above  do-  i 
mestic  requirements  with  the  British 


1939  and  1944  In  Quebec 


To  the  Editor, 

The  Financial  Times. 

Sh:  After  more  than  four  years  of 
war,  discussions  are  still  heard  here 
which  indicate  that  some  politicians 
still  believe  Canadians  are  interested 
in  whether  the  Dominion  was  right 


curity,  full  employment,  sustained 
purchasing  power.  That,  too,  will  be 
won  only  if  Canadians  still  pull  to¬ 
gether. 

It  is  a  point  of  prime  importance 
to  pecple  of  the  Province  of  Que'oec. 
Are  they  going  to  elect  a  government 


in  participating  at  all,  or  whether  her  sworn  to  isolate  Quebec  from  the 
effort  should  have  been  limited  to  I  rest  of  Canada?  Or  a  gevcrnme.ii 
“moderate  participation’’  —  whatever  j  which  will  play  around  with  ceon- 
that  is.  To  all  of  that  useless  con-  i  omic  experiments?  Or  arc  the  people 
jecture.  there  Is  one  very  short  an.;-  !  of  Quebec  going  to  do  as  they  did 
wer;  Canada  went  to  war  for  her  '  in  1939 — vote  for  Hon.  .Adelard  Goa- 
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Montreal  Vlnanclal  Times  Publishing 
Coirpany,  Limited,  Montreal.  Secretary, 
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own  salvation;  Canada  has  done  a 
magnificent  share;  and  the  war  will 
be  won. 

Today.  U  is  being  pointed  out.  the 
vast  majority  of  Canadians  peer  to¬ 
ward  the  pcst-war  period  and  ask: 
“What's  going  to  happen  to  me?'' 
They  ap'preeiaic  that,  just  a-s  they 
faced  a  batt  c  for  survival  in  19:i3, 
so  will  they  face  an  equally  grim 
s.ruggic  for  survival  at  the  resump¬ 
tion  of  peace,  now  widely  expected 
in'  1914.  Tlic  battle  that  opened 


,  bout  and  his  group? 

Mr.  Godboiu's  government  lias  not 
escaped  critioisni.  This  is  still  a  free 
:  countfj'.  But  Mr.  Codbout's  criJes, 
i  his  supporters  c  aim,  run  hcadfir.sl 
I  into  one  all-important  fact  which 
I  nothing  van  disprove:  he  has  proven 
j  ihat  he  l:now.s  how  to  chart  an  ad¬ 
ministrative  cour.se  to  avoid  perils 
j  and  pitral  s.  'I'hai  conclusion.  I  sug- 
!  gos,,  must  force  Itse'f  upon  every 
:  ihink.'i’'-  '  j.er  when  Quebec  seleois 
i  the  p;  -.inrinl  governmem  whicli  w.lll 
j  have  :n  .•^iccr  it  througii  tlie  uiicbart- 


1939  Is  being  won  becau.sc  Canadian 
despite  llie  wilca  of  professional  '  ed  waler.s  of  the  faet-approacliing 
iroiiblemakci's,  have  jnillcd  tcgctlier.  |  po.'-l  -  war  fla.t's. 

'Ihc  next  battle  will  be  for  social  s"-  A  GODBOUT  i^UPrOHrER 


Bear  'Market 


b — Bill  Quotation*, 
a— Asked  Quotations. 


— Chicago  Sun.  j 


Ministry  of  Supply,  and.  aa  Horne 
Mine  despite  its  b'g  gold  production 
is  clas.sed  as  a  copper  mine,  labor 
priority  is  .such  that  manpower  prob¬ 
lems  ore  not  nearly  so  serious  as 
those  of  the  gold  mines. 

Doubts  as  to  prospects  for  Nor¬ 
anda  stock  are  chiefly  based  on 
fears  with  regard  to  operating  con¬ 
ditions  for  basc-mctal  producers  gen¬ 
erally  during  the  pcst-war  years. 
'I'he  erd  of  Ibe  war  rot  only  will 
bring  a  reduet’on  in  base  metal  con¬ 
sumption  due  to  falling  off  in  arma¬ 
ments  culput  but  will  al.'-o  bring  sup- 
plic.s  into  the  market  from  forhign 
mines,  particularly  Russia.  'I'here  is 
a'so  the  fear  that  use  of  coppei-  in 
some  directions  may  be  replaced  by 


Tlie  very  definitive  slatenicnus  of 
the  C.C.F.  representative  from  Brii- 
Ish  Columbia,  as  to  the  intentions  of 
that  party,  may  bo  somewhat  embar¬ 
rassing.  to  the  heads  of  that  organi¬ 
zation,  but  it  helps  to  clea;  the  air. 
a.s  it  presents,  in  definite  t’lms,  tlie 
picture  of  the  goal  of  that  party. 

There  is  no  doubt  that  many 
things  are  wrong  wikli  our  present 
system,  and  that  these  wlil  liave  to 
be  rjtcred,  but  whether  the  social- 
'  Istic  scheme  would  be  botte;,  is  very 
doubtful.  Admitting,  for  the  sake  of 
argument,  that  the  prcsciu  system 
docs  make  it  easy  for  certain  cla.'ises 
to  exploit  the  rest,  the  program  out¬ 
lined  by  our  C.C.F.  friends  simply 
means  a  change  of  masters,  or  rather 
of  exploiters,  and  we  would  be  no 
better  off. 

Many  years  ago.  a  ccridin  con¬ 
ductor  on  the  suburban  line  runnmg 
out  of  one  of  our  big  cities,  was  be¬ 
lieved  by  tile  heads  of  the  line  to  be 
‘knocking’  fares,  and  he  was  brought 
before  the  board  for  examination.  He 
was  asked  if  he  owned  this  piece  of 
property,  this  apartment  i.d  that, 
and  he  said  yes.  His  questioner  tlicn 
said,  ‘Now  you  know  properly  well 
that,  on  your  salary,  you  simply  could 
not  have  purchased  these,  a,od  there 
is  only  one  explanation.  We  can’t 
have  this,  you  know,  and  you  will 
have  to  go.’ 

The  conductor  replied,  ’You  are 
making  a  great  mistake.  I  nove  all  I 
want,  but  the  new  man  will  have 
it  all  to  get.  It  will  be  much  cheaper 
to  keep  me  on,”  and  they  aia. 

•5*  ❖  ❖ 

We  are  in  for  tremendous  clianges, 
and  of  course,  in  the  proecoS.  some¬ 
one  is  bound  to  be  pinchc;!,  but,  as 
we  know,  changes  are  const.i.itly  tak¬ 
ing  place,  and  the  chief  agony  in 
the  pinching  process,  is  in  :he  anti¬ 
cipation  of  what  is  coming.  The  ac¬ 
tual  results  are  never  so  bail  as  an¬ 
ticipated. 

We  hear  of  the  evOs  of  t'.ie  cartels, 
those  arrangements  of  which  the 
German  industrialists  were  so  fond, 
and  into  which  so  many  of  the  in¬ 
dustrialists  in  other  countries  sought 
and  obtained  admission.  Then,  too 
there  is  the  system,  in  whicli  certain 


I  plastics  and  by  relatively  new 
metals,  sources  cf  which  have  been 
developed  under  stress  of  war  neces¬ 
sity. 

If  these  unfavorable  post-war  fac¬ 
tors  do  develop,  Noranda  in  com¬ 
mon  with  other  copper  producer.s, 
might  be  expected  to  feel  the  effects 
to  some  exteni.  It  should  be  remem¬ 
bered.  however,  tiia;  compaii.v,  due  to 
the  high  gold  eontent  in  il.s  ore.  is 
a  low  co-'t  producer  and  should  face 
much  better  than  the  majority  of 
capi'er  producers  in  the  postUsar 
period  cf  readjustment.  Cranted  re¬ 
tention  of  gold  as  standard  of  inter¬ 
national  exohange,  u  hich  now  seems 
likely,  go'd  m  ning  sul'sidiaries  and 
affiliates  of  comiiany  should  do 
much  better  after  the  war. 


I  key  industries,  through  the  majority 
control  of  the  shares  of  subsidiary 
concern.s  acting  as  distributors,  do 
control  the  markets,  and  enable  these 
subsidiaries  to  undersell  their  com- 
pctitor.s,  and  freeze  out  the  little  fel¬ 
lows.  But,  while  thc.se  are  evils,  and 
permitted  now  by  law.  or  rather  by 
the  present  Interpretation  of  the  law, 
it  does  not  follow  that  the  present 
s.vstcm  encourages  such.  As  <t  matter 
of  fact,  all  that  is  needed  to  put  a 
stop  to  them  is  to  require  adequate 
publicity  to  have  them  ended.  Under 
our  system,  laws  are  enacted  in  Pa'- 
liamcnt.  and  it  will  be  found  on  in¬ 
vestigation.  that  when  the  joint  .stoc’cc 
.system  "was  authorized,  such  a  devel¬ 
opment  was  never  contemplated.  As 
they  arc  creatures  of  legislation,  legis¬ 
lation  can  be  enacted  to  give  adequate 
control  over  all  such  organizations. 


RUMOR:  “Germony  is  ready  to 
crack  and  the  war  will  soon  be  over 
Why,  then  do  we  go  on  producing 
war  materials  at  an  increasing 
rate?  When  the  war  is  over  we  will 
find  ourselves  with  thousands  of 
motor  vehicles,  gunp,  ships,  planes, 
etc.,  which  will  never  have  been 
used.'' 

F.ACT:  Such  overoptimism  os  this 
appears  to  stem  from  recent  Allied 
victories  in  Italy,  Russia  and  t'le 
Island.4  of  the  Pacific.  As  a  matter 
of  fact,  expert  observers,  including 
high  Government  officials,  slate  em¬ 
phatically  that  Germany  is  far  from 
being  beaten  to  her  Imees  and  that 
she  can  carry  on  the  fight  for  a 
long  time  to  come. 

Rl.  Hon.  Malcolm  MacDonald. 
High  Commissioner  for  the  Unite-i 
Kingdom  in  Canada,  recently  cx- 
nrcs.sed  the  view  thot  Germany  was 
prepared  to  retreat  within  the  Fort- 
rras  of  Europe  and  there  make  a 


and  to  provide  for  that  publtcitjr, 
which  would  permit  public  opinion 
lo  govern  their  operations.  One  of 
the  objections  to  joint  stock  organi¬ 
zations  voiced  by  Daniel  O’Connell 
was  that  “they  had  neither  body  to 
be  kicked,  nor  soul  to  be  damned;” 
and,  undoubtedly,  there  have  been 
many  instances  which  warranted  this 
remark. 

«  4- 

What  we  want  is  a  system  which 
will  prc-icrvc  that  individual  initia¬ 
tive  which  has  been  so  successful  in 
the  past,  and  protect  it  from  the  ex¬ 
ploiters,  who  have  tried  to  harness 
it  by  law. 

How  much  of  this  initiative  his 
I  been  stifled  by  the  very  laws  enacted, 
with  the  express  purpose  of  reward¬ 
ing  it?  The  patent  laws,  for  instance. 
It  is  well  known  that,  in  very  very 
few  instances,  does  the  inventor  ever 
reap  a  rewaid,  commensurate  with 
the  real  value  of  his  invention.  Mo;  t 
inventions  are  bought  by  corpora¬ 
tions,  and  smothered,  lest  they  inter¬ 
fere  with  their  existing  system,  or 
the  law  is  used  to  oppose  the  grant¬ 
ing  of  a  patent,  on  the  ground  that 
it  infringes  on  some  other  rlg’.it. 
Some  advocate  the  abolition  of  all 
patent  righUs,  and  as  there  is  con- 
.siderablc  evidence  that  the  patent 
law,  as  interpreted,  has  been  used 
to  smother  ideas,  something  along 
this  line  may  come  of  the  agitation, 
and  cooperation  fostered  iiuviead  of 
monopoly. 

One  thing,  however,  is  certain,  and 
that  is  that,  if  there  is  a  lull  dis¬ 
cussion,  and  all  the  facts  ars  brouglit 
to  light,  there  will  be  a  startling 
change  for  the  belter.  If.  therefore, 
the  outburst  from  one  British  Col¬ 
umbia  C.C.F.  docs  bring  about  such 
a  discussion,  he  wHl  have  deserved 
well  of  the  country,  whether  he  ls 
wrong,  as  we  believe,  or  right,  as 
he  thinks. 


desperate  stand  in  an  attempt  to 
wear  down  the  Allied  Armies  to  a 
point  where  Germany  would  be  able 
to  sue  for  favoureble  peace  terms. 
It  will  require  all  the  might  of  the 
United  Nations  to  smash  the  Eu¬ 
ropean  Fortress  and  for  this  every 
machine  for  war  which  we  can  pro¬ 
duce  will  be  needed. 

So  far  as  Canadian  war  produc¬ 
tion  is  concerned,  it  must  be  recall¬ 
ed  that  only  30  percent  of  Canada’.* 
$55,000,000  weekly  munitions  pro¬ 
duction  is  delivered  directly  to  our 
Canadian  armed  forces  «t  home  and 
abroad.  The  remainder  goes  to  the 
United  Kingdom,  the  United  States, 
Russia.  India.  Africa.  China,  Austra¬ 
lia,  New  Zealand  and  the  South 
Pacific  —  to  all  United  Nation.^ 
fighting  fronts.  It  is  only  idiotic 
to  relax  and  grow  complacent  on 
the  home  front  because  the  enemy 
is  on  Ihc  run.  \Vc  must  “follow 
tlirough”  to  the  end  and  allow  him 
no  rest  until  unconditional  surren¬ 
der  i.s  obtained. 


Winch’s  Meaning  Is  Clear 

liy  “Till;  OKI*  hankm;*’ 


Dangers  In  Over -Optimism 

F  rom  the  niilirlin  of  llio  “III  .VIOR  tXI.MC’ 


CONTROL  HOME  TEMPERATURES 

id.  Sedineef 

HEAT  WASTE  IS  UNPATRIOTIC 


This  winter  overheating  is  a  sign  of  unpatriotic 
waste.  Tests  show  that  for  every  degree  over  68% 
cool  consumption  is  increased  3%.  Maintaining  a 
temperature  of  68°  instead  of  76°  will  effect  a 
saving  of  24%  of  your  fuel.  And  68°  is  healthier. 
Ask  your  doctor! 


Control  lemperolurst 
by  giving  your  furnoco 
rogulor  ottontion. 


ProclUo  proper  firing 
mothodz  ond  you  will 
tovo  a  subktontiol  poiw 
contogo  of  your  fuel. 


Pul  on  extra  clethok  initood 
ef  mere  fuel.  It'»  healthier  I 
It's  wiser! 

Cfte 


THE  DEPARTMENT  OF  MUNITIONS  AND  SUPPLY 


HONOURABLE  C  D  HOWE  Mimsfci 


THE  FINANCUL 
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BANK  DEBITS  IN  I  Economy  in  Maximum  Production  I 
OCTOBER  SHOWED  1  ....  .  c„.  ON  DUPLICATION  • 

14.3%  INCREASE  OF  DEATH  DUTIES 


Gains  Were  Recorded  in  Each 
of  The  Five  Economic 
Areas 

BUSINESS  VERY  ACTIVE 


I _  By  ROBERT  MACKAY  j 

CHIEK  aim  of  an  order  recently  dcncy  for  lower-priced  goods  to  re¬ 
issued  by  Britain’s  Minister  of  Labor  main  unsold,  because  it  was  incvl- 
Is  to  economize  manpower  by  closer  table  that  a  certain  quantity  of  In- 
control.  Manpower  is  still  a  scarce  ferior  clothing  should  be  produced, 
factor,  and  the  order  requires  em-  ,  since  material  and  machinery  might 
ployers  to  notify  a  local  office  of  the  !  otherwise  have  been  wasted. 

Ministry  when  an  employee  termin-  In  order  to  meet  this  situation. 


Conversations  Started  Between 
U.S.  and  Canadian  Authmiities 
Looking  to  Joint  Action 

MEET  IN  OTTAWA 


Ottawa. The  amout  of  cheques  atss  his  employment.  It  applies  to  coupon-values  of  certain  cheaper  Ottawa  —  Announcement  Is  made 

.  ,  .  ’  .  .  ,  j  ,  men  aged  18  to  64  inclusive  and  to  "utility’’  goods — cloths  and  garments  from  the  Department  of  External 

cashed  by  the  chartered  banks  was  ® 


women  aged  18  to  59  inclusive.  At  —have  been  i-educed  from  September  Affairs  that  exploratory  conversa- 


$4,634  million  in  October  compared  present  notification  of  this  kind  is  1st.  ^Object  is  to  enable  accumulated  tions  are  being  held  between  Canada 

with  $4,073  million  in  the  same  compulsory  for  the  8,000.000  men  and  stocks  to  be  disposed  of,  while  poorer  and  the  United  States  in  regard  to 

period  last  year.  The  gain  was  14.3  women  in  employments  covered  by  people  will  benefit  by  having  the  “the  possibilities  of  negotiating  a 

p.c.,  reflecting  heavy  paj-ments  on  essential  work  orders.  The  new'  order  coupon-value  for  cheaper  clothing  convention  for  the  avoidance  of 


the  Fifth  Victory  Loan,  the 


sion  in  productive  operations  and  workers 


will  affect  some  14,000,000  additional  |  reduced. 


double  taxation  in  respect  of  death 


It  is  estimated  that  the  effect  of  duties.” 


moderate  increase  in  prices.  Gains  It  would  be  a  mistake  to  suppose  the  changes  in  the  coupon-value  of  The  aim  of  the  conference  is  un- 
were  recorded  in  each  of  the  five  that  the  new  order  will  actually  pro-  various  articles  will  be  to  raise  the  derstood  to  be  to  see  what  steps  can 
economic  areas,  the  greatest  ad-  vide  any  additional  labor.  But  the  men’s  ration  by  roughly  one  per  cent  be  taken,  by  agreement  between  the 
vance  being  shown  in  the  Prairie  turnover  of  labor  is  now  increasing,  and  to  lower  the  women’s  ration  by  two  governments,  to  avoid  instances 
Provinces.  a  fact  which  reflects  the  flexibility  an  equivalent  percentage.  The  total  of  double  taxation.  In  Canada  both 

Cheques  cashed  in  Canada  during  of  Britain’s  munuion  output.  What  effect  will  be  to  raise  the  purchasing  Dominion  and  provincial  govern-  j 
the  first  ten  months  of  the  present  the  new  order  will  do  is  to  ensure  power  of  the  ration  as  determined  ments  collect  death  duties  and*  in 


year  were  $43,033  million,  a  gain  that  the  Ministry  of  Labor  has  |  by  coupons, 
of  18.3  p.c..  over  the  same  period  of  prompt  information  when  workers  Unique  Industrial  Achievement 
last  year.  The  Prairie  Provinces  re-  are  free  for  new’  jobs.  Thus,  the  time-  I  • 

corded  The  Jaigest  increase  in  tliis  lag  between  jobs  will  be  shortened.  '  entered  the  field  of  death  duties  two 

connection,  amounting  to  81,812  The  new  order  do.-'s  not  P^-event  I  /  years  ago.  Taxes  previously  were  im- 

million  or  34  p.c.  The  total  during  workers  from  finding  work  for  them-  ^  ^  ®  P  posed  only  by  the  provincial  govern- 

the  first  ten  months  was  $7,117  mil-  selves  if  they  are  already  free  to  do  country  was  laid  in  1936-39  ^when  it  ,  . 

lion  against  .S3..305  million  in  the  so,  nor  has  the  Minister  of  Labor  J  ®  “  Most  of  the  provincial  succession 

same  period  of  last  year.  A  gain  of  taken  powers  to  direct  people  outside  caoacitv  Tou^d  deeded  provisions  in  them  for 

cioi  r^r-  las  r,  chnwn  tiio  T•i^o.^c^ra inin  navtiriiiai-  ,‘i''iuiina  Capacity  wouid  DC  deeded  -vemutlon  Of  TiroDerty  held 


the  United  States  both  federal  and 
state  governments  are  involved.  I 
In  Canada  the  federal  government 
entered  the  field  of  death  duties  two 


S121  million  or  1,3.8  p.c.  was  shown  the  registration  ages  into  particular 
in  the  Maritime  Provinces.  Cheques  jobs. 


in  case  of  war.  Gradually,  Britain’s 


reciprocal  exemption  of  property  held 
residents  of  the  province  in  other 


m  me  .'■laruune  I'luv iiivcr*.  juua.  i  oir,— afT  indnsfri-  fnrmpH  Thp  nnr-lone  •’  - *  ------ 

cashed  during  the  period  amounted  In  general,  the  new  order  gives  ,  ^  J  which  were  gr^uoS  nS  M  from  duties  where  simi- 

to  $998  million  as  compared  with  the  Ministry  of  Labor  more  control  |  ^  lar  exemption  was  extended  by  the 

$377  million  last  year.  The  marked  over  the  labor  force  of  the  country,  !  1  jurisdiction,  whether  another 


$377  million  last  year.  The  marked  over  the  labor  force  of  the  country, 
gain  of  20,6  p.c.  or  $2,097  million  and  that  will  mean  a  still  better  ap- 


w  as  shown  in  Quebec,  the  grand  to-  plication 


.uicc  umuu.iy, ,  tries.  These  provided  the  man- 

nean  a  sti.l  be-  ap-  j  agement  for  many  government  fac- 
manpower.  espemany  |  t^ries;  and  when  war  broke  out  they 


province  of  Canada  or  a  state  out¬ 
side  Canada. 

Despite  these  provisions  Instances 


tal  having  been  $12,282  million.  The  skilled  labor,  to  Britain’s  war  produc-  nart  of  Mipir  nn-n  ma-infap  iJesplte  these  provisions  instances 

increase  hi  Ontario  w.as  ne.trly  IS-p.  tion.  ™  M  [he  tPircfaP  out' 

Tlie  aggregate  for  the  first,  ten  ^  c  u.  facUxiies  to  the  ancraft  out-  holding  property  in  several  jurisdic- 


The  aggregate  for  the  first,  ten 
months  was  $19,970  million.  Debits 
in  British  Columbia  were  $2,663 
million. 

The  index  of  bank  debits  after 


Cost  of  Living  Level  Stable 
Britain’s  labor  potential  is  now 


The  task  of  welding  a  heterogen- 


tions  were  liable  to  double  taxation 
acid  the  situation  became  further 


million.  practically  fully  employed.  Latest  re-  mio  a  smgie  complicated  with  the  enactment 

The  index  of  bank  debits  after  turns  (to  July  19  last)  show  that  the  ^  Federal  Succession  Duties  Act 

seasonal  adjustment,  was  153.0  in  total  number  of  wholly  unemployed  hph  ®  !  Convention  Recently  Concluded 

October  against  135.7  in  the  same  persons  was  only  71,129  and  of  this  Canada  and  the  United  States  re- 

month  last  year.  As  the  index  is  number  only  39,735  were  men.  Lv  Vatrf fn  iq4n  if  nf  ttp  n,  concluded  a  convention  aimed 

based  upon  the  five-year  pre-war  Another  encouraging  aspect  of  Bri-  j  ^  at  avoidance  of  double  taxation  ' 

period,  a  marked  increase,  since  the  tain’s  econo-my  is  the  relative  sta-  ®P^*  incomes  which  are  earned  partly 


based  upon  the  five-year  pre-war  Another  encouraging  aspect  of  Bri-  5  at  avoidance  of  double  taxation  on 

period,  a  marked  increase,  since  the  tain’s  econo-my  is  the  relative  sta-  inn  ip  t  *  ^"comes  which  are  earned  partly  in 

outbreak  of  hostilities  ,is  indicated  bility  of  the  cost-of-living  level.  Thus,  L  u  ’  ‘^an  two-  o^e  country  and  partly  in  another, 

by  the  standing  of  October.  During  the  official  cost-of-living  index  fig-  “  P®  Irhonf  f of  women,  is  j^oped  a  basis  for  a  elmUar 

the  last  twelve  months  the  index  ot  ure  at  July  31  showed  a  decline,  being  p^*  agreement  can  be  found  with  respect 

the  physical  volume  of  business  99  points  above  the  level  of  July,  “Sis  remrrLwfi^duftrri  achieve-  duties. . 


the  physical  volume  of  business  99  points  above  the  level  of  July,  J™  to  death  duties, 

showed  an  increase  of  about  14  p.c.  1914,  compared  with  100  points  at  ^p/®  f  f,  The  conversations  have  been  In 

The  circulating  media  in  the  July  1.  ,1.  f  ^  ^  progress  here  for  a  week,  with  high 

hands  of  the  public  was  $805  million  A  further  point  of  interest  in  the  ™ ‘'P^  f  officials  of  the  National  Revenue  De¬ 
in  October  against  $634.1  million  in  labor  position  is  that,  on  the  whole,  |  b”  To  f  partment  and  the  External  Affairs  De- 

the  same  month  of  1942.  The  circu-  wages  and  the  cost  of  living  have  |  „.7,h  ‘P®  p®®^  aircralt  m  tue  partment  going  over  the  whole  field 

lating  media  consists  of  subsidiary  kept  steadily  in  line.  Thus,  a  census  j  ^  fP®®®~®5  *p  suPP^ng  with  Revenue  and  State  Department 

coin  in  the  hands  of  the  public  and  of  the  earnings  of  workers  In  a  rep-  j  ^  officials  from  Washington, 

the  circulation  of  bank  notes  after  resentative  sample  of  industries  (with  ^  Aa  yet  representatives  of  provincial 

deduction  of  holdings  of  the  char-  an  aggregate  of  6U  million  opera-  ~  ~  taxation  agencies  have  not  partici- 

tered  banks.  Bank  deposits  subject  lives)  for  the  last  pay-week  in  Janu-  B.  of  E.  Circulation  pated  but  it  is  likely  the  provinces 

to  cheque  were  $4,085  million  in  Oc.  ary  1943,  showed  an  average  rise  of  4l  New  Hish  Rcrnrilq  consulted  later  If  the  present 

tober  compared  with  $3,486  million.  65  per  cent  in  weekly  earnings  since  ‘  _ 7  *  xAci-orua  conversations  result  In  what  is  con- 


DEBITS  TO  INDIVIDI'AL,  ACCOUNTS 


October,  1938.  An  analysis  by  Indus- 


Maritime 
Provinces— 
Halifax  .... 
Moncton  . . . 
Saint  Joiin 


Oct..  1943 
$ 

.•i7,S)4.n2(! 
l.S,362,3S3 
29,471 .6.*)7 


Oct.  1.14.  result:  The  difference  between  | 

.').3,7!T,i32  tbe  rise  of  26>i!  per  cent  in  weekly  > 
ifi’n.-.2!:in.'  wage  rates  and  65  per  cent  in  aver-  !  o 


^  taxation  agencies  have  not  partici- 

B.  of  E.  Circulation  pated  but  it  is  likely  the  provinces 

At  New  Hich  Records  ^  consulted  later  If  the  present 
.-Wi  ixcw  Xii^n  necorus  conversations  result  In  what  is  con- 

,  ,  London  -  Note  circulation  con-  to  be  s,  workable  arrange- 

ry,  age,  sex,  and  wage-rates  gave  Mmiprf  t/v  oxnan^  rf,.rir,o  „a<,f  ment. 

hia  vacu.  hafmaa-,  oct^TlishL  a  aT  Attending  theconfercnccsforCan- 


and  established  a  new  all  time  high 
of  i  013,683.000,  an  increase  of 


Total  .  105,678,000 

Quebec— 


2I!.714,1.S4 

07.460,0.81 


wage  ra  ts  ariu  do  pei  cenv  m  aver-  £2,822,000  according  to  latest  Weekly 
age  weekly  earnings  is  due  mainly  ;  report  of  the  Bank  of  England.  Pri- 
tj  ,he  eLe,,ts  of  overtime,  bonuses,  ,  yate  denosits  were  £9.i.3n  onn  lowpr 


an  increase  of  natio^^ revenue^^'^P framed  on  production  for  use.  National  Bank  of  New  York,  as  the  i  American  government  proposals  for 

to  latest  weekly  ‘  ®  ’  ’Qr  not  for  profit.”  basis  for  world  trade  in  the  post-war  international  monetary  control  b* 


Montreal  . l,14.),."in6.S7.S  1,020,07.8,391  "  uuusiuci  a  non  oi  me  aoove  laets  ;  £1  000  000  sovernment  spcnritioe  rio  *'•  wiurpny,  airecior  oi  suc- 

Quebec  .  112,830.201  lo.'i.-w.^io  in  combination  reveals  the  very  creLse-i  n’Rogsonn  anH  n'hor  cacri*  cession  duties.  United  States  dele- 

siierbrooke  ...  i'2.9.>.8,29.>  12,4,  -.303  healthy  condition  of  Britain’s  labor  j  .jev  were  about  usoo  onn  inwer  Tha  gates  are  Roy  Blough,  director  of  tax 


Montreal  .... 

1,14.5,.506.S7.8  1,026,078,301 

(Quebec  . 

112,836,201 

305.5K5,S70 

biierbrooke  ... 

12,0.58,295 

12,492,303 

Total  . 

1,271,301,374  1,144.156,474 

Ontario — 

Brantford  .... 

10,6.53,342 

18,314,0.34 

Chatham  . 

11,142,616 

10,432,00! 

Fort  William. 

]2,667..-):i)i 

10,168,777 

Hamilton  .... 

123,444,020 

ll)i,00.5,421 

Kingston  . 

12.864.3.5!) 

1.3.180,01.- 

Kitchener  .... 

22,476,462 

2O.i:9L’.7h0 

London  . 

4S,513..340 

42.044,782 

Ottawa  . 

731,02ii,:ii>4 

602,361,717 

Peterborough  . 

14,1,’!4,4.38 

1.3,. 538, 7.5.5 

St.  Catharines. 

*J2.01>5,:55 

Sarnia  . 

1.5,47.-.,(i6.-> 

1.3.366,0:i6 

Sudbury  . 

0,80.-..:i33 

0,2.36,652 

Toronto  . 

964.044,215 

ni2,9S9,7SS 

"Windsor . 

85.1 

101,211,312 

Total  . 

2,003,056,271  1,006,1)60,030 

rrairle  Provinces 

Brandon  . 

7,60.5,101 

7.:!00.722 

(’algary  . 

315,750,05(1 

03,074,771 

Kdmonton  .... 

OL.-iM.OSO 

6<!.9:2S.079 

lyothbridge  ... 

0.S42.1O1 

S.0«5,54s 

Medicine  Hat. 

6,104,401 

6.1!'.s,;il7 

Moose  Jaw  . . . 

Prince  Albert. 

.5,264,!43 

.5,623,042 

Bogina  . 

82,313,7.33 

7S.Uft7.7vs 

Saskatoon  .... 

10,221,431 

17.381, .504 

Winnipeg  . 

.-46,360,671 

577.360,(165 

Total  . 

804,284, 524 

670,821,384 

UritUh  Columbia- 

- 

X’ew  We.stm'r. 

14,010.1.30 

15,725.745 

Vancouver  .... 

23.3.7.87,3.38 

10S.7‘'5.24r; 

Victoria  . 

42,088,070 

41,473,377 

Total  . 

280,, 886,43.8 

2.53.!)82,368 

Canada . 4,6.54,206,07.3  4, 075, 3!))),. 537 

and  up-grading. 

A  consideration  of  the  above  facts 


report  of  the  Bank  of  England.  Pri-  ®'^®’  ®^t®cnal  ^fairs;  Dr.  A.  IT  Ri-  - 

vate  deposits  were  £9,130,000  lower,  Department;  S.  ii  a  j 

public  deposits  were  off  more  than  ‘**®^  solicitor  of  succession  duties.  Advises  UoIIar  And 
£1.000.000.  sovernment.  ..eonritiee  ria.  W.  J.  Murphy,  director  Of  SUC-  Ti«d 


Pound  Tied  To  Gold 


basis  for  world  trade  in  the  post-war  international  monetary  control  b» 
®ca.  scrapped  "because  they  are  over- 

Fraser,  speaking  at  the  New  York  grandiose  and  over-simple  at  tha 
Herald  Tribune  forum  last  night,  same  time.” 
proposed  that  $5,000,000,000  from  this _ _ 


situation. 

“Wings’’  Drive  Breaks  Record 


lies  were  about  £800,000  lower.  The  aiou^,  airecwr  oi  la: 

proportion  of  the  bank’s  reserve  to  '■®®®t'‘®^l„ Treasury  Depart 


New  York  —  stable  relationship  nation’s  huge  gold  stock  be  advanced  The  Financial  Times  readies  m 
between  the  United  States  dollar  and  to  Britain  to  help  her  stabilize  the  dass  of  people  who  are  interested  In 


-wint,-  Dm.  Breav,  K.o.rJ  j  ““““  commMo™r'  irWnVrretmS  ‘“I  «'  First  I 

Official  figures  now  issued  show  :  ^  “'ll  o.x  per  ceni  me  same  AJ„iup_a  Christie  Mr  Kine's  a<wi<!- 

at  of  oil  the  .snecial  drives  launched  I  and  18.7  previous  ??"®“®'  = 


ment;  Eldon  King,  special  deputy  British  pound  Is  suggested  by  pound  sterling, 


He  proposed  both  the  British  and  I  ties. 


and  able  to  buy  investment  securi* 


that  of  all  the  special  drives  launched 
by  the  National  Savings  Committee 


1st  year,  ar.d  18.7  previous  Adelbert  Christie,  Mr.  King’s  assis- 
The  detailed  statement  for  William  D.  ’Whittington,  acting 


1.3.180,01.-,  roe  xvaaonai  toavings  Lommiuee  ;  ended  November  17  follows-  ^^®  treaty  division  In  the 

20.292.799  the  recently  concluded  "Wings  for  ®  state  Deut.:  and  Herbert.  Fales.  fin. 


cessful.  In  four  months  £615,945,000 
were  subscribed. 

Apart  from  the  monetary  success, 


lie  interest  in  the  air  services  and 


Circulation 
Bullion  . . 
Ko.-'er\  e  . . 


(In  £  OUO's  omitted! 

IVSek’s 
Nov.  17  change 

1  1,013,683  -f-2,822 

.  1,965  +  22 


Govt.  .«ccu>-itic.s  . 

Otlu  1-  sfcuntie*  . 

Bunk  rate,  2  per  cent. 


38,283  —2,799 
8,521  — 1,119  1 
200,004  — 9,i;i(), 


17,871  —  803 


State  Dept.;  and  Herbert  Fales,  fin¬ 
ancial  division  of  the  State  Depart¬ 
ment. 


Bank  Staff  Changes 


In  money  terms,  the  Wings  for  .  Heads  Corporation  Board 

Victory  Weeks  yielded  a  greater  total  _ 

than  that  realized  by  any  previous  |  Toronto;  Announcement  was  made 
effort.  In  addition,  the  proportion  of  '  thi.s  week  by  the  Department  of 


- - -  BANK  OF  NOVA  SCOTIA 

Heads  Corporation  Board 

_  countant  of  the  Bank  of  Nova  Sco- 

Toronto;  Announcement  was  made  London,  Ont. 


“small”  .savings  collected  was  appre-  Labor  of  the  appointment  of  Mayor 
ciably  higher  than  on  the  last  occa-  William  Morrison  of  Hamilton  as 
Sion.  Thus,  while  the  ratio  of  "small”  chairman  of  the  Ontario  Workmen’s 
savings  subscribed  in  Warships  Compensation  Board.  He  takes  the 
Weeks  was  26.9  per  cent,  in  the  Wings  place  of  John  Harold  who  resigned 


Atlantic  War  I^isk 

Rates  A^ain  Reduced 


for  Victory  Weeks  it  was  29.1  per 
cent,  the  actual  figure  for  "small  sav¬ 
ings  being  £179,539,000. 

Another  Rationing  Success 


some  time  ago. 


Pool  To  Make  Refund 


rold  who  resigned  London  —  The  second  reduction  on 
cargo  insurance  rates  on  voyages  be- 

-  tween  the  United  Kingdom  and  Can- 

ake  Refund  adian  and  northern  United  States 

-  ports  in  recent  months  has  been  an- 

refund  of  excess  nounced  by  the  government  war  risks 


.  ^  success  ^  hounced  by  the  government  war  risks 

'anada . 4,654,:;of!,C7.'i  4.07u,3fMf,r»37  LiKs  food  rationing,  Britain  s  cloth-  charges  of  51,800,000  to  be  paid  back  office  which  emphasized  the  improv- 

ing  coupon  system,  which  limits  the  to  patron  members  of  Saskatchewan  ed  Atlantic  shipping  situation  is  being 
volume  or  number  of  articles  which  Pool  Elevators  Limited,  from  sur-  maintained 
Foreign  Exchange  ^  bought  by  any  individual  dur-  I  plus  earnings  ot  the  1942-43  crop  The  new  rate  Is  £2  (about  $9) 

ing  the  course  of  a  year,  has  been  a  [  year  ended  July  31st  last,  was  ap-  £100  of  cargo  against  £3  under 

-  — —  great  success.  It  has  discouraged  un-  proved  at  the  recent  19th  annual  tj,e  schedule. 

Nominal  closing  rates  in  Xe-w  York,  economic  spending  and  it  has  oper-  meeting  of  the  Saskatchewan  Wheat  .cumiiar  rftHnetions  were  nnnonnoed 
o"„oIr-"^'  Delegates  also  recommended  for  X«e®^w^“the  Untw  SS 

•  Demand  for  better-quality  goods  interest  distribution  of  around  $366,-  ^om  and  other  United  States  Atlan- 

r>p,r,an,,  4  03.  Of  higher  pricB  has  stcadily  incrcas-  000  bringing  the  total  recommended  between  North  and 

.  ,'aoi'  ®‘^’  ff^®  amount  spent  per  coupon  distribution  to  $2,166,(X)0.The  Wheat  south  America 

nofraii*.  .  a  oo-it  ''’a.s  20  per  cent  higher  in  June  than  Pool  has  a  net  surplus  of  .$3,288,831  _ ] _ 

”1  "V .  VoT-I  fh®  average  for  the  preceding  twelve  on  the  year’s  operations  after  meet-  ,  r -r 

.  months.  The  result  has  been  a  ten-  ing  all  charges.  Northern  Life  Man  On 


THE  CANADIAN  BANK  OF  COAAMERCE 

HEAD  OFFICE  •  TORONTO 


PROFIT  AND  LOSS  ACCOUNT 
For  the  Year  Ending  30th  October,  1943 


on  Tuesday.  November  23rd.  3vcro  as  ated  fairly  for  rich  and  poor. 
foiiowF.—  Demand  for  better-qualitj 

Of  higher  price  has  steadily 

.  4n'->i'  ®^’  ff^®  amount  spent  per 

.  •i  oor.,  was  20  per  cent  higher  in  Ju: 

.  VoTnl  fho  average  for  the  preceding 

swuzerL"[T  :!:!  '^^®  ^®®^it  has  been 

Sweden  .  '  ' 

Brazil  . 0505 

Canadian  dollar  wa.s  quoted  in  Xmv  TIq-hL"  r^r  I 

York  at  .a  diseount  ot  If)  13-16  per  cent  JLICIILIV  L/L 

(official  F.E.C.ll.  jatc  9.09-9.91  per  cent  , 

discount).  .  ■  ■  -  - 

In  Montreal  the  buyin?:  rate  for  The  weekly  statement  ol 
Unite.l  .States  dollars  was  10  per  cent  i  1943,  shows  a  decrease  of  $ 
premium  and  the  sellinp  rate  11  per  n.-pv'/uis  week  Hnlri-nr. 

cent  premium.  Pterling  buying  was  !  ^ P-Cv.OUS  week.  xlOJa.ng. 
4.43  and  selling  4.47.  '  the  week  by  $0,125,000.  ’fotc 


Bolanc*  brought  forward  from 

lad  year .  $  871,510.11 

Net  profit  after  deducting  Dom¬ 
inion  taxes  of  $2,009,519.27 

(o(  wliicli  $121,730.39  Teiundabl* 
nndei  Ezem*  Pioiili  Tax  Act)  and 
making  full  provision  for 
bod  ond  doub^  debts .  2,777,019.70 

$3,648,529.81 


Dividends .  $1,800,000.00 


Transferred  to  Pension  Fund. . 
Written  off  Bank  Premises. . . . 


Balance  carried  forward. . 


382,685.27 

350,000.00 

$2,532,685.27 

1,115,844.54 

$3,648,5^.81 


Bank  of  Canada  Statement 


j  The  weekly  ijtatement  of  the  Bank  of  Canada  as  at  November  17th, 
1943,  shows  a  decrease  of  $34,510,361  in  total  assets  as  compared  with 
the  previous  week.  Holdings  of  sterling  and  U.S.  funds  declined  during 


Northern  Life  Man  On 
Executive  Of  A.A.L.A.O. 

Charles  C.  Martin,  superintendent 
of  agencies  of  The  Northern  Life 
Assurance  Co.  of  Canada,  and  Dud¬ 
ley  Dowell,  Vice-President  of  the 
New  York  Life  Insurance  Co.,  were 
elected  to  the  executive  committee  of 
the  American  Association  of  Life 


the  week  by  $5,125,000.  Total  investments  ehowed  a  decrease  of  $982,637  Agency  Officers  at  the  22nd  annual 
while  otner  assets  were  down  $28,419,161.  1  =  j  .... 


Total  deposits  showed  a  reduction  of  $35,040,716  while  circulation  was  Chicago  last  week 


meeting  of  the  Association  held  in 


CHARTEKED  1859 

[OUIViBLB 

itnCMaine  Jnpmmcf 

Liability  Gunranteed  by  the  Phoenix 
Insurance  Company  of  Hartford 
Total  Security,  $42,237,635.12 
CANADIAN  DEPARTMENT 
MONTREAL 

A.  H.  VALLANCE  S.  M.  ELLIOTT 
•foinf  ManaQtr  Joint  Manager 

GEO.  LYMAN  &  SON 

LlmlUd 

General  Agents 

McClLL  BLOG.,  48S  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  Enuland 
ESTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

Every  Policy  backed  by  treat  resnurcea 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manafer 

GEO.  LYMAN  &  SON 

Umltad 

General  Asenta 

McCILL  BLDG .  4SS  McGill  Straat 
MONTREAL 

PImbc:  MArquetto  5241-4$ 


1  slightly  higher. 

j  In  comparison  with  a  year  ago  total  assets  were  higher  by  $278, 92'), 940. 
i  Sterling  and  U.  S.  Funds  showed  an  increase  of  $24,105,880,  and  total 
I  investments  were  up  $252,522,564.  Circulation  was  higher  by  $175,714,883 
I  and  deposits  increased  by  $91,049,733,  Comparative  figures  are  shown 
i  herewith;— 

i  Xov.  17,  1013  Xov.  19.  1S43  Ch’go  in  wk.  Ch’go  in  yr. 

!  ASSETS—  $  $  $  $ 

I  1.  llcscrve — 

Gold  coin  bullion  . 

I  Silver  bullion  . !!!'.!!!!! 

I  sterling  and  U.  S.  Fund -  2l.6o!).3I)i  29, 7;; 1, 3 1 >1  —  5,125,000  -f ’24,105.^6 

I  Total  .  21.110!),;; 1 6  20,7.',!,:!H!  —  5,125,000  -J-  24,10.-i.S79 

.Subsi.li.vr.v  Coin  .  Il.^.p])!  108,.-, 06  -f  10,200  4-  47,405 

,  4.  .\dv;uieu  to  Savings  Bank.s..  5ilo,i,'00  5lKi,n(Mj  .  _L  2,750,000 

'  6.  Invo.sUnent.s — ^ 

I  (a)  Doin.  tc  I'lov.  .«lio>t  trim  796.7ii3.115  ,80O,8u.-,,u77  _  4,062,162  262,362 

j  (b)  llominion  Sccni'iti<.s  ....  4.-|2,2.S7, l.si  4 tl),207.6'jl  ;!'.l)7!),.525  -|-252,784,!)2”i 

I  Tot.al  . 1,249,0.-, (1, 3), I  I,2.-,0,032,!)3S  —  982,637  -f 252,.-, 22. .564 

17.  Lank  I’reuii.so.s  .  ‘-Mn3,4l”  2,097,205  -1-  6,237  —  116.712 

8.  -Ml  other  -V.ssets  .  1.-,.!‘!)4,8Gi  44.411.047  —2.8.411).  ItU  -t-  5.114.802 


Total  . 1,2 


I.I.MllLITIES- 

i  1.  Gapital  pahl  up . 

;  2.  I!(  st  F'und  . 

I  3.  Note  in  eiicuiation. . , 
{  4.  Depo.sit.s— 

I  (a)  Don.inien  . 

!  (b)  <’liaiie)<;d  Hanks 

I  (c)  I'rovincial  . 

i  (il)  Other  . 


24 

20.751.310 

- 

5,12.5,000 

+ 

24.105.880 

21 

.600.  .316 

20,7.',!,3I6 

— 

5,12.5,000 

21,10.-1.870 

1  l.v,7o)i 

10^.500 

10,200 

~L 

47,405 

rj(x»,oo(> 

— 

2,750,000 

706 

.763. 115 

soo.S'jr,  1:77 

_ 

4,062,162 

_ 

262,562 

452 

2287,  l.s; 

410,207.6)jl 

-1- 

5,070.525 

-f: 

.’52,784,026 

1,240, 

,05(1, .‘Mil  1 

, ■-■50,052, 05S 

_ 

0S2,057 

-f; 

‘J 

.  103,41” 

2.(»n7,205 

-1- 

6,2.37 

116.712 

15 

.!‘04,886 

44.411,047 

2.8,410,161 

-1- 

.5,114,802 

370,651  1 

,326,887,012 

- 

34,510,361 

+ 

;78,923,940 

r, 

,ooo.or»o 

5.(t00.(t00 

6 

.472,!i.53 

6. 172,05;{ 

887,248 

84-), 

,905,795 

8;;!l,')36,03!) 

1,028,8.54 

+1 

175,714.883 

72 

,.-36,040 

^*0.121  fl2S 

_ 

4.5,087,.3n4 

55.7 

.502,994 

3.5.5..54,5  342 

24.042,348 

+ 

60.  ,832, 871 

15, 

,027,046 

16,141,326 

- 

3, 11.’),  380 

- 

14,870,442 

417 

,067,880 

452,10S,.5!)U 

33,010,716 

*f 

01,040,733 

22. 

870,025 

23,368,524 

— 

498,409 

-f- 

11,272,076 

The  Association  was  made  up  of 
Agency  Officers  from  practically 
every  life  insurance  company  of  both 
Canada  and  the  United  States. 

United  Farmers  Favor 

Big  Co-operative  Farms 

Saskatoon  —  ’The  principle  of  large 
community  cooperative  farms  has 


United  Farmers  of  Canada,  it  was  an¬ 
nounced  here  following  the  annual 
convention  of  that  body. 

A  resolution  adopted  at  the  con¬ 
vention  said:  “We  believe  our  people 
must  bo  freed  from  isolation  and 
drudgery  .  .  .  and  we  should  formu¬ 
late  a  campaign  to  break  down  the 
province  into  zones  for  establishing 
large  community  cooperative  farms.” 

The  U.F.C.  farm  policy  also  sup¬ 
ports  removal  of  the  customs  tariff; 
a  guarantee  of  prices  for  all  agricul¬ 
tural  products  upon  the  basis  of  par¬ 
ity  with  prices  of  other  goods  and 
.services;  an  immediate  revision  of 
freight  rates;  agricultural  credits  at 
cost  ,and  ostabl'shment  of  “necessary 

_  _  _  _ .  industries  in  Western  Canada,  the 

.1,292,370,051  1,326,887,012  —34,510,361  4-278,923,940  tohial  Objective  being  an  agricultural 


STATEMENT  AS  AT  30th  OCTOBER,  1943 

ASSETS 

Cash  on  hand  and  due  from  Banks  and  Bankers .  $135,009,445.52 

Notes  of  and  Cheques  on  other  Bonks .  30,549,724.50 

Government  and  other  Public  Securities . iNoiMcxedinq/  512,299,097.95 

Other  Bonds  and  Stocks . - . ^moiket  value 8,666,914.33 

CaU  and  Short  Loans  .  27,435, 197.09 

Deposit  in  Circulation  Fund,  held  by  Dominion  Goveriunent . .  700,000.00 

Total  Quick  Assets  (”  .  $714,660,379.39 

Loons  and  Discounts  (AHer  lull  provulon  loi  bad  and  doubtful  debit)  . .  240,226,244.04 

Acceptances  and  Letters  of  Credit  for  Customers  (see  below)  . .  28,297,049.03 

Bank  Premises .  1 3,329,692.09 

Other  Assets  . .  6,670,174.09 

Total  Assets. . . . .  $1,003,183,538.64 

LIABILITIES 

Notes  in  Circulation . $  9,422,908.80 

Deposits .  913,879,392.81 

Acceptances  and  Letters  of  Credit  (see  above) . . .  28,297,049.03 

Total  Liabilities  to  the  Public.. . .  $951,599,350.64 

Capital  Paid  Up . .  30,000,000.00 

Reserve  Fund .  20,000,000.00 

Dividends  declared  and  unpaid .  468,343.46 

Balance  of  Profit  as  per  Profit  and  Loss  Account .  1,1 15,844.54 

Total  Liabilities. . .  .$1,003,183,538.64 


S.  H.  LOGAN, 

Preeident 


A.  E.  AESCOTT, 

Executive  VicO’Proaidon^ 


S.  M.  WEDD, 

Oenerel  Maaager 
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aclMty  of  the  organization  itself  to 
dealings  between  central  banks  and 
fiscal  agents  of  governments  and  all 
provide  members  with  the  option  of 
withdrawal  under  certain  clrcum* 
stantes.  They  differ  in  mechanism 
on  many  points  such  as  the  mone¬ 
tary  unit  to  be  used  for  Internation 
al  settlements,  in  the  nature  of  the 
assets  or  quotas,  in  the  voting  pow¬ 
ers  of  the  members,  and  in  the  con 
Irol  of  the  level  of  exchange  rates. 

Multilateral  Arrangements 

The  Canadian  view  suggests  that 
any  arrangements  finalized  shall  be 
truly  multilateral  in  character,  pro¬ 
vide  international  financing  facil¬ 
ities,  and  be  truly  international  in 
scope. 

Public  opinion  has  not  yet  had 
time  to  crystallize  on  these  various 
views,  and  various  trade  organiz¬ 
ations  have  been  requeated  to  study 
them  and  produce  constructive 
criticism. 

The  Transportation  Committee 
has  reported  that  the  general  situ 
ation  in  Canada  and  the  United 
States  with  respect  to  railway  car 
supply  is  extremely  tight.  While  no 
serious  shortages  have  arisen  as  yet, 
local  shortages  have  been  reported 
in  various  places.  The  Committee  is 
urging  members  of  the  Association 
to  re-examine  their  shipping  and  re¬ 
ceiving  facilities  with  the  object  of 
more  efficient  use  of  railway  equip¬ 
ment. 

The  Transportation  Committee  re¬ 
ports  that,  while  the  general  situ¬ 
ation  with  regard  to  shipping  has 
undoubtedly  improved  and  more 
space  is  available  than  heretofore, 
warnings  have  been  given  that  this 
condition  may  rapidly  change  at  any 
time  having  in  mind  the  needs  of 
overseas  forces  and  developments  in 
vark>u.s  combat  areas.  Merchant 
sliipbuilding  in  Canada  and  the 
United  States  is  continuing  at  a 
high  rate  of  production,  launchings 
and  deliveries. 

The  tariff  committee,  has  appoint¬ 
ed  a  sub-committee  on  post-war 
tariff  policies  and  trade  agreements, 
the  work  of  which  would  be  to 
study  available  material  as  to  the 


trend  of  opinion  in  the  various  Em¬ 
pire  and  foreign  countries  in  reaped 
customs  tariffs  and  to  consider 
in  greater  d  tall  Canada’s  fiscal 
policy,  the  future  of  Imperial  pre¬ 
ference  agreements  and  other  re¬ 
lated  matters. 

Two  vacancies  in  the  membe'-hip 
of  the  Executive  Council  have  been 
filled  by  the  appointment  of  A.  D. 
Huff,  Montreal,  and  S.  V.  McLeod, 
Sault  Ste.  Marie.  Stewart  G.  Ben¬ 
nett,  Toronto,  has  been  appointed 
vice-chairman  of  the  Tariff  Com¬ 
mittee,  a  new  office. 

Membership  of  the  association 
continues  to  expand.  For  the  six 
months  period.  May  1st  to  Oct.  Slst, 
1943,  247  applications  were  received; 
55  resignations  were  accepted,  a  net 
increase  of  192.  Since  the  beginning 
of  the  war  over  2,000  new  member.** 
have  been  admitted,  bringing  total 
membership  at  October  31st,  1943, 
to  4,749. 


Average  Protein  Content 
In  Last  Season^s  Crop 

Winnipeg  —  Canada’s  1943  wheat 
crop  has  average  baking  strength  and 
protein  content,  according  to  a  re¬ 
port  from  Board  of  Grain  Commis¬ 
sioners  laboratory  here. 

’The  average  protein  content  is  13.7 
per  cent— close  to  the  15-year  aver¬ 
age  of  13.8  per  cent. 

“The  new  crop  is  similar  in  qual¬ 
ity  to  the  wheat  marketed  during 
the  past  year,  which  was  partly  1941 
crop  and  partly  1942  crop,”  said  the 
laboratory  report.  “The  situation  is 
thus  more  satisfactory  than  it  was  a 
year  ago.  when  a  high-protein  crop 
was  carried  over  and  a  low-proteih 
crop  was  harvested. 

Flour  colors  were  found  satisfac¬ 
tory  for  the  grade  and  yellow  pigment 
content,  grade  for  grade,  was  lower, 
compared  with  a  year  ago.  The  re¬ 
port  added: 

“Bushel  weight  and  absorption  are 
higher  this  year  but  gluten  quality 
and  dough  handling  properties  are 
somewhat  Inferior.” 

The  laboratory  estimated  that 
about  65  per  cent  of  the  1943  wheat 
crop  would  grade  No.  2  Northern  or 
higher. 


The  Ottawa  "Blotter" 

A  Record  of  Orders  Issued  By  War  Departments  At 
Ottawa,  Changes  of  Personnel  In  Department  Offi> 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  Afen 


Sees  Freight  Rate 

Adjustments  In  N.S. 

-  -  j 

Moncton  —  Rand  H.  Matheson  of 
Moncton,  manager  of  the  Maritime 
Board  of  Trade,  stated  at  annual 
meeting  of  boai*d  here  that  adjust¬ 
ments  would  soon  be  made  in  west¬ 
bound  freight  rates  from  Dominion 
Atlantic  Railway  stations  in  Nova 
Scotia  to  destinations  in  Quebec  and 
Ontario. 

The  adjustments  would  conform 
he  said  with  reductions  made  in  1930 
in  rates  from  Quebec  and  Ontario 
to  D.  A.  R.  stations. 


QUARTZ  PRODUCTION  UP 


Quebec  —  A  marked  advance  in 
the  pi-oduction  of  quartz  is  noted  for 
Quebec  province  last  year  over  1941. 
The  1942  output  amounted  to  203,219 
short  tons  worth  $543,817  compared 
with  147,318  tons  at  $388,948  in  1941. 


Every  restriction  order  affecting 
supplies  of  steel  and  other  metals  for 
makers  of  civilian  goods  is  being  re¬ 
viewed  at  the  moment  in  Canada,  it 
is  reported  from  Ottawa.  Manufac¬ 
turers  of  essential  civilian  goods  will 
be  served  first  with  any  surpluses 
which  can  be  made  available.  Though 
no  final  decisions  have  been  made 
as  yet,  the  review  has  proceeded  far 
enough  to  make  it  safe  to  say  that 
the  1944  situation,  insofar  as  it  re¬ 
fers  to  allocation  of  materials  for 
civilian  goods,  will  show  improve¬ 
ment  over  1943.  It  is  the  policy  that, 
as  raw  materials  become  available, 
restrictions  will  be  lifted  progressive¬ 
ly.  Some  very  definite  changes  will  be 
In  effect  by  the  first  of  the  year. 

’This  trend  is  also  observable  in  the 
U.S.  This  week  Arthur  D.  Whiteside, 
vice-chairman  for  civilian  require¬ 
ments  of  the  War  Production  Board, 
stated  that  260,000  tons  of  steel,  call¬ 
ing  for  a  supplementary  allocation 
of  135,000  tons  above  the  present  quo¬ 
tas,  will  be  made  available  for  civilian 
production  requirements  In  the  first 
quarter  of  next  year. 

Electric  Iron  production  has  been 
set  In  the  U.S.  at  2,000,000  units  with¬ 
in  the  next  six  months.  Canada  will 
certainly  keep  at  least  even  pace  with 
the  UJ3.  in  the  release  of  civilian 
needs.  Other  products,  U.S.  Consum¬ 
ers  are  told  they  may  expect  to  see 
in  increasing  quantities  Included  In¬ 
fants’  knit  underwear,  copper  strands 
for  electric  wiring  and  aliuninum  for 
kitchenware. 

•i*  ❖  <1* 

Po.ssibility  that  limited  production 
of  aliuninum  pots  and  pans  may  be 
resumed  was  seen  by  officials  who 
point  out  that  Canada  is  accumulat¬ 
ing  a  supply  of  scrap  aluminum 
which  Is  available  for  civilian  manu¬ 
facture. 

While  the  metal  now  is  available 
for  the  first  time  since  the  early 
war  months,  decision  as  to  what  civi¬ 
lian  production  it  will  be  used  for 
rests  largely  with  manufacturers,  it 
was  said.  Some  plants  which  pre¬ 
viously  made  aluminum  cooking 
utensils  now  are  engaged  on  war  con¬ 
tracts  which  may  prevent  them  re¬ 
suming  manufacture  of  civilian  prod¬ 
ucts. 

♦ 

During  30  months  of  activity,  vol¬ 
untary  salvage  committees  have  col¬ 
lected  429,088,905  pounds  of  materials 
useful  to  the  war  effort,  according 
to  a  statement  Issued  by  the  salvage 
division  of  the  War  Services  Depart¬ 
ment. 

’The  total  includes  118,494,631  pounds 
of  Iron  and  steel,  20,386,094  of  other 
metals;  179,965,477  of  paper;  30,780,- 
553  of  rubber  and  38,195,626  of  un¬ 
classified  materials. 

On  the  basis  of  salvage  collection 
hi  pounds  for  each  1,000  of  popula¬ 
tion,  Manitoba  was  first  among  the 
provinces  at  October  31,  followed  by 
Ontario  and  Britlsli  Columbia. 

The  salvage  division  said  that  dur¬ 
ing  the  30  months  voluntary  commit¬ 
tees  in  Eastern  Canada  reported  they 
collected  313,386,344  pounds  of  .sal¬ 
vage  w’hile  115,202,561  pounds  was  ga¬ 
thered  in  Manitoba,  Saskatchewan, 
Alberta  and  British  Columbia. 

’The  totals  listed  for  the  commit¬ 
tees  do  not  include  176,103  tons  of 
scrap  iron  and  steel  gathered  through 
the  western  grain  elevators’  plan, 
while  “thousands  of  tons”  of  essen¬ 
tial  war  salvage  materials  were  col¬ 
lected  through  other  channels  than 
the  salvage  committees. 

The  division  said  Ontario  commit¬ 
tees  collected  52.51  per  cent  of  the 
salvage  materials  marketed  by  such 
agencies  in  Canada,  while  Quebec  ga¬ 
thered  15.69  per  cent  and  Manitoba 
10.25. 

4*  +  ❖ 

The  National  War  Labor  Board  in 
Ottawa  announces  that  it  declines  to 
issue  any  “finding  and  direction”  in 
a  review  of  the  retroactive  payment 
of  cost-of-living  bonus  to  employees 
of  three  Montreal  aircraft  plants, 
Canadian  Vickers,  Limited,  Fairchild 
Aircraft,  Limited,  and  Noorduyn  Air¬ 
craft,  Limited. 

The  Board  said  it  found  “all  legal 
requirements  as  to  the  payment  of 
the  bonus  during  the  period  under 
examination  (June  30,  1942  to  March 
23,  1943)  appear  to  have  been  living 
up  to.” 

4> 

Removal  of  certain  restrictions  has 
been  announced  by  J.  A.  Klein,  board 
administrator  of  women's,  misses’  and 
children’s  clothing,  who  said  patch 
pockets  on  two-piece  dresses  and  sep¬ 
arate  skirts  now  are  permissible. 

Mr.  Klein  also  announced  the  re¬ 
moval  of  restrictions  on  the  widths 
of  hems  on  children’s  garments  to 
allow  manufacturers  to  put  deeper 
hems  on  children’s  coats,  women’s, 
misses’  slips  and  on  children’s  dresses,  | 
separate  skirts  and  tunics. 

Fuller  woollen  skirts  for  children 


Progress  In  Development 
Oil  Seed  Supplies  In  Canada 


C.M.A.  STRESSES 
NEED  CHANGE 
IN  TAX  LAWS 


Holds  Ability  to  Make  Ade¬ 
quate  Provision  for  Inventory 
Reserves  Is  Important 


PLANS  FOR  POST-WAR 


The  Canadian  Manufacturers  As¬ 
sociation  recently,  in  connection 
with  its  post-war  planning  efforts, 
has  been  giving  special  attention  to 
what  should  be  done  in  connection 
w'ith  Inventory  supplies  and  except 
productive  facilities,  particularly 
government-owned  plants. 

The  association  has  been  pressing 
upon  the  government  the  import¬ 
ance  of  permitting  manufacturers  to 
make  adequate  provision  for  poss¬ 
ible  inventory  losses,  particularly 
with  a  view  to  tax  revisions  to 
allow  protection  of  companies 
against  inventory  losses  and  to  pre¬ 
vent  dumping  of  inventories  at  low 
prices. 

The  industrial  relations  committee 
of  the  Association,  in  connection 
with  labor  policy  planning,  has  ask¬ 
ed  that  manufacturers  be  permitted 
to  study  any  changes  that  may  he 
contemplated,  so  that  views  of  em¬ 
ployers  may  be  made  known. 

This  Committee  has  held  that  the 
proposed  incorporation  of  the  present 
bonus  into  the  basic  wage  rate 
would  moke  its  removal,  when  this 
becomes  justified,  a  very  difficult 
matter,  constituting  a  reduction  in 
wages  rather  than  a  removal  of  an 
emergency  premium.  The  incorpor¬ 
ation  of  the  bonus  in  the  basic  wage 
rate,  it  points  out  would  cut  across 
wage  sciiedules  in  existing  collective 
labour  agreements,  being  in  effect  a 
raise  in  basic  rates  brought  about  by 
government  action  and  not  by  col¬ 
lective  agreements.  If  the  proposal 
is  to  incorporate  the  present  bonus 
with  tile  basic  wage  mte  and  then 
continue  this  system,  this  would  be 
especially  unfair  and  conducive  to 
labour  unrest.  The  position  of  the 
employers  paying  the  full  cost-of- 
living  bonus  as  compared  to  those 
pacing  a  lesser  amount  should  be 
given  consideration.  The  effect  of 
increases  in  wage  rates  involved  in 
the  proposal  on  the  post-war  export 
position  of  Canadian  industries 
should  also  be  considered. 

To  Amend  Bargaining  Act 
A  number  of  suggestions  for  the 
amendment  of  *the  Ontario  Collec¬ 
tive  Bargaining  Act  have  been  ap¬ 
proved  by  the  Industrial  Relations 
Committee.  Among  them  are  the 
following, — (1)  That  when  certifi¬ 
cation  of  a  collective  bargaining 
agency  has  been  refused  by  the 
Court,  a  time  limit  of  one  year  must 
elapse  before  a  second  application 
may  be  made  by  the  same  agency. 
(2)  That  there  should  be  an  appeal 
from  the  decision  of  the  Labour 
Court  to.ihe  Ontario  Court  of  Ap¬ 
peal  on  questions  of  jurisdiction  and 
law.  (3)  That  there  should  be  an 
amendment  to  discourage  sympath¬ 
etic  strikes.  (4)  That  there  should 
be  an  amendment  to  provide  that 
financial  statements  of  trade  unions 
should  be  filed  et  the  office  of  the 
Provincial  Secretary  and  made  ac¬ 
cessible  to  the  public. 

The  Legislation  Committee  has 
found  that  the  averaging  and  per¬ 
centage  plans  of  making  income  tax 
deductions  from  payroll  correct 
some  of  the  disadvantages  of  the 
present  tax  deduction  plan  but,  if 
the  tax  deduction  table  plan  could 
itself  be  modified  so  as  to  remove 
these  disadw.ntages,  it  w’ould  be 
preferable  to  retain  it.  The  Commit¬ 
tee  has  authorized  its  chairman  to 
appoint  a  representative,  who  to¬ 
gether  with  a  representative  of  the 
Industrial  Relations  Committee, 
would  represent  the  Association  at  a 
conference  called  by  the  Income  Tax 
Department  for  November  30,  to 
discuss  the  best  method  of  making 
income  tax  deductions  from  payroll. 

The  Commercial  Intelligence  Com¬ 
mittee  has  been  given  authority  to 
issue  a  circular  requesting  inform¬ 
ation  in  regard  to  new  products  and 
new  processes  developed  in  Canad-a 
for  war  purposes  which  might  be 
adapted  to  domestic  and  export 
business  after  the  war. 

This  committee  is  also  collectin,g 
information  in  regard  to  industrial 
and  economic  developments  in  over¬ 
seas  countries  during  the  war  which 
may  have  an  effect  on  Canada’s 
future  foreign  trade  and  plans  to  sum¬ 
marize  this  data  and  publish  it  at  a 
later  date.  It  Is  well  known  that 
there  has  been  a  great  industrial 
expansion  in  India,  Australia  and 
.South  America,  while  interests  from 
China  are  already  making  investiga¬ 
tions  in  North  America  to  see  what 
surplus  capital  equipment  may  be 
available  for  the  industrial  develop¬ 
ment  of  China.  As  another  indica¬ 
tion,  Canadian  Trade  Commission¬ 
ers  have  recently  undertaken  visits 
to  outlying  parts  of  their  territories 
to  study  new  developments  and 
prospects. 

Flans  For  E.xport  Trade 

This  Committee  has  a  subcommit¬ 
tee  at  work  on  present  and  post-war 
e.xport  trade.  Submissions  iiave  al¬ 
ready  been  made  to  the  government 
looking  towards  the  promotion  of 
trade  and  further  representations 
are  conte.mplated.  The  Committee  is 
also  studying  developments  in  con¬ 
nection  W'ith  relief  and  rehabilita¬ 
tion, 

A  report  on  exchange  stabilization 
plans  nas  been  submitted  by  the 
Commercial  Intelligence  Committee. 
The  tentative  draft  proposals  pub¬ 
lished  officially  from  London,  Was’h- 
ingfon  and  Ottawa  are  being  widely 
discussed  by  the  A/^ociation  and 
o  '.cr  trade  groups.  The  plans  are 
sirr.iiar  in  .some  respects  but  differ 
i  Idely  in  others.  They  call  for  the 
c.*;;abllshment  of  an  internaf  nal 
monetary  organization  which  does 
not  attempt  to  solve  domestic  t  ib- 
Icms  or  provide  for  long  term  leans 
for  international  relief  or  recoa- 
s'.ruction.  They  all  attempt  to  re- 
Kiui'C  international  c.xchange  compe¬ 
tition  by  sponsoring  policies  calcu¬ 
lated  to  obtain  some  measure  of 
equilibrium  in  the  balance  of  trade 
and  payments  between  membei  na¬ 
tions.  They  all  aim  eventually  to  re¬ 
duce  exchange  control  to  current 
nccount  transaefiona,  to  eliminate 
l)ila;eral  trade  agreements,  to  avo'd 
mull  .pie  currencies  and  blocked  bal- 
*ncc.s.  They  ,ill  Uniii  the  field  of 


Ottawa  —  The  work  of  developing 
oil  seed  production  in  Canada  in  or¬ 
der  to  make  up  for  the  quantity  im¬ 
ported  before  the  war  and  now  iin- 
avaUable  from  enemy-held  territory 
has  been  carried  out  by  the  Dominion 
Experimental  Farms  with  satisfac¬ 
tory  results.  A  preliminary  estimate 
of  the  production  in  Canada  in  1943 
of  four  oll-bsarlng  seed  crops  has 
juse  been  issued  as  follows:  flaxseed, 
17,689,000  bushels;  soybeans,  909,750 
bushels;  sunllov/er  seed,  18,600,000 
pounds;  rapeseed,  3,423,000  pounds. 

Rape-seed  for  the  production  of  oil 
on  a  commercial  basis  has  never  been 
grown  In  Canada  before  this  year 
(1943).  It  is  being  grown  as  a  war 
emergency  crop  only.  More  than  one 
and  a  quarter  tons  of  seed  were  har¬ 
vested  In  1942  from  the  test  plots  and 
fields  of  the  Dominion  Experimental 
Farms  and  were  distributed  to  five 
provinces,  where,  supplemented  by 
purchased  seed,  1,700  acres  were  sown 
in  1943  in  Saskatchewan;  1,500  In 
Manitoba;  821  in  Ontario;  22  in  Al¬ 


berta,  and  8  acres  In  Quebec.  Yields 
per  acre  were  very  high  In  Manitoba, 
but  only  slightly  above  average  in 
the  other  provinces. 

In  similar  manner,  the  production 
of  commercial  crops  of  sunflower 
seed  was  limited  to  the  three  Prairie 
Provinces,  being  concentrated  in 
Manitoba  and  Saskatchewan  with 
14,000  acres  each,  to  500  acres  In  Al¬ 
berta.  The  total  crop  was  nearly  19,- 
000,000  pounds. 

Like  that  of  flax.seed,  soybean  pro¬ 
duction  is  not  new  in  Canada,  but 
heavy  expansion  in  acreage  was 
sought  in  1943.  Weather  conditions 
Interfered  with  planting  operations, 

I  especially  in  Ontario  wiiere  most  of 
the  crop  is  produced.  While  some  in¬ 
crease  in  the  seeded  areas  took  place, 
the  plantings  fell  short  of  the  objec¬ 
tive  of  90,000  acres.  The  total  produc¬ 
tion  from  47,000  acres  in  Ontario, 
2,500  acres  in  Manitoba,  and  900 
acres  in  British  Columbia  is  prelim¬ 
inarily  given  as  909,750  bushels  from 
50,400  acre’s. 


may  also  be  manufactured.  Size  12 
woollen  skirts  for  children  may  be 
made  with  a  finished  bottom  sweep 
of  70  Inches  Instead  of  60  inches, 
with  maximum  allowance  of  two 
inches  for  each  size. 

♦  ♦  ♦ 

The  Wartime  Prices  and  Trade 
Boord,  moving  to  stop  a  rapid  rise  in 
hay  prices  in  the  Prairie  Provinces 
and  British  Columbia,  haa  clamped 
a  ceiling  price  on  hay  grown  in  those 
provinces. 

The  price  Increase  has  been 
threatening  the  price  ceiling  on  fluid 
milk  and  other  dairy  products,  the 
•board  said.  Foultrymen  also  were 
affected. 

The  prices  fixed  by  the  order  are 
"practically  in  line”  with  those  of 
the  basic  period  of  price  control, 
September  15,  to  October  11,  1941, 
when  hay  priced  were  “relatively 
high,”  the  board  said. 

The  ceiling  price  in  B.C.  for  baled 
hay  loaded  on  cars  at  shipping  point 
is  $22  a  ton.  and  in  the  three  Prairie 
Provinces  $18  a  ton.  If  delivered  to 
shipping  point,  but  not  loaded  the 
ceiling  is  $1  lower, 

*  *  * 

Announcement  has  been  made  by 
the  Department  of  Labor  of  the  for¬ 
mation  of  an  Industrial  disputes 
commission  to  study  the  labor  situa¬ 
tion  in  the  Aluminum  Company  of 
Canada  plant  at  Arvlda,  Que.,  where 
some  workers  belong  to  the  National 
Syndicate  of  Aluminum  Workers  and 
others  to  American  Federation  of 
Labor  unions. 

The  commission,  which  will  have 
Cyprien  Miron,  Quebec  government 
,abor  conciliator,  as  Us  chairman, 
will  report  on  which  union  the  ma¬ 
jority  of  workers  wish  to  have  as 
cheir  bargaining  agent.  The  syndicate 
now  holds  a  working  agreement  with 
the  Aluminum  Company. 

Philip  Cutler,  AF.L.  organiser  in 
Quebec,  will  represent  AF.L.  mem¬ 
bers  on  the  commission,  and  Louis 
Philippe  Boily,  of  Jonquitre,  will  re¬ 
present  the  syndicate. 

♦  ♦  ♦ 

A  new  fuel  wood  order,  setting  con¬ 
sumer  prices  for  all  sections  of  Que¬ 
bec  province  except  the  city  of  Hull, 
has  been  announced  by  J.  S.  Whalley, 
administrator  of  wood  fuel  for  the 
Wartime  Prices  and  ’Trade  Board.  | 
The  order,  effective  November  24, 
consolidates  previous  orders  and  es¬ 
tablishes  prices  In  areas  not  covered 
by  old  orders.  In  general,  prices  are 
maintained  at  prevaUing  levels,  al¬ 
though  certain  Irregular  pricing  situ¬ 
ations  in  various  counties  and  muni¬ 
cipalities  have  been  corrected,  to  re¬ 
gularize  the  flow  of  wood  throughout 
the  province. 

Maximum  prices  for  hard  and  soft 
millwood  slabs  are  set  In  the  order, 
which  states  that  advertisements  of¬ 
fering  fuelwood  for  sale  must  bear 
the  seller's  name  and  address. 

♦  <f  ♦ 

A  spokesman  for  the  Wartime 
Prices  and  Trade  Board  states  that 
it  probably  will  be  known  early  next 
month  whether  it  will  be  possible 
to  lift  the  ration  of  tea  and  coffee 
by  Christmas. 

He  said  the  lifting  of  the  ration 
would  der'jr.ci  on  stocks  available. 
The  Board  will  make  a  complete  in¬ 
ventory  of  stocks  throughout  the  Do¬ 
minion  and  also  make  an  estimate 
of  stocks  likely  to  arrive  within  a 
given  period. 

The  problem  in  Canada  is  more 
complex  than  It  is  in  the  United 
States  where  the  ration  has  been  lift¬ 
ed,  the  spokesman  said.  Residents  of 
Che  United  States  are  not  tea  drink¬ 
ers  but  Canadians  are  both  tea  and 
coffee  users  and  a  shortage  of  either 
might  create  serious  problems.  Stocks 
of  both  commodities  must  be  consid¬ 
ered. 

The  present  Canadian  ration  is 
11-3  ounces  of  tea  per  person  per 
week  or  5  1-3  ounces  of  coffee.  ’This 
includes  the  1-3  Increase  in  the  ra¬ 
tion  which  the  Board  announced  last 
August  18  with  the  statement  that 
more  tea  and  coffee  would  be  made 
available  "at  any  time  when  the  sup¬ 
ply  position  permits.” 

At  that  time  officials  said  it  was 
felt  that  if  ocean  shipping  conditions 
continued  to  enlarge  the  supply,  an¬ 
other  increase  would  be  made  before 
the  year  end. 

4*  4*  ♦ 

An  immediate  investigation  will 
be  made  of  existing  living  conditioixs 
in  Halifax— :ncluding  a  census  of  in¬ 
habitants  and  a  survey  of  all  houses, 
hotels,  restaurants  and  other  build¬ 
ings,  is  announced  by  Hon.  C.  D. 
Howe,  Minister  of  Munitions  and 
Supply. 

At  the  same  time  Mr.  Howe  ap¬ 
pealed  to  Canadians  in  a  press 
statement  not  to  visit  Halifax  unless 
they  are  on  essential  business. 

He  said  the  investigation  will  be 
undertaken  by  E.  L.  Cousins,  war- 
!  :ime  administrator  ot  Atlantic  ports, 
j  who  recently  was  given  broad  pow¬ 
ers  to  relieve  the  city’s  congested 
lioitsing  situation  —  including  po’wer 
I  to  prohibit  entry  into  the  city  of 
those  who  have  no  war  or  business, 
asons  for  visiting  there. 

He  will  work  in  cooperation  with 
Halifax  A.R.P.  authorities. 

A  move  on  the  part  of  the  Depart¬ 
ment  of  National  Defence  to  clear' 
about  4,(XK)  navy  personnel  out  of 
Halifax’s  congested  civilian  accom¬ 
modations  was  disclosed  coincident 
with  ‘advice’*  from  the  Marltlmes’ 
.".ew  housing  admi.  ’  trator,  E.  L. 
Cousins,  that  travellers  of-  non 
essential  business  steer  clear  of  this 
e^.y  and  temporary,  non-essential 
esldents  return  to  their  homes. 

I.S.  ROYALTY  VALUES 

Inter  -  State  Royalty  Corporation 
Limited  reports  that  as  at  Septem¬ 
ber  30,  the  company’s  investments  in 
oil  royalties  had  a  book  value  of 
$1,267,352.  Gross  revenue  from  royalty 
income  to  August  31  amounted  to 
$547,225  and  the  reserve  for  depletion 
totalled  $149,680  to  the  same  date. 

In  August  the  company  had  a  gross 
income  from  royalty  and  rentals 
amounting  to  $1,498  while  the  accu¬ 
mulated  income  from  the  same 
sources  for  the  year  1943  amounted  | 
to  $18,032. 


RAILWAY  GROSS  ' 
AT  PEAK  LEVELS 


Combined  Figures  of  C.P.R. 
and  C.N.R.  up  17.4  p.c. 
for  October 


Combined  groes  operating  ^rev- 
enues  of  Canadian  Pacific  and  Cana¬ 
dian  National  Railways  in  the  first 
ten  months  of  this  year  set  an  all- 
time  high  for  any  such  period  on 
record  of  $606,897,000,  being  $90,- 
142,000  or  17.4  per  cent  more  th.in 
the  like  period  a  year  ago,  which 
was  the  previous  high  for  the  period 
and  when  the  total  was  $516,755,000. 

Of  this  year’s  cumulative  figure 
Canadian  Pacific  accounted  for 
$242,363,000  and  Canadian  National 
for  $364,534,000,  with  the  respec¬ 
tive  year  ago  comparisons  being 
$209,926,000  and  $306,829,000.  Thus 
the  increase  in  Canadian  Pacific’s 
gross  was  15.4  per  cent  that  in  the 
Canadian  National’s  being  18.8  per 
cent. 

This  year’s  ten-month  gross  at 
$606,897,000  was  widely  higher  than 
in  1938,  the  pre-war  comparison. 
Total  in  the  first  ten  months  of  that 
year  was  $267,554,000  so  that  the 
increase  in  this  year’s  total  on  this 
comparison  was  $339,343,000  or  126.8 
per  cent. 

Peak  of  the  boom  in  the  1920’s 
was  in  1928  when  combined  gross 
for  the  first  ten  months  totalJcd 
$449,799,000.  This  year’s  cumulative 
figure  exceeded  that  total  by  $157,- 
098,000  or  34.9  per  cent. 

For  the  month  of  October  gross 
earnings  of  Canadian  Pacific  Rail¬ 
way  were  $26,344,000  which  was  an 
increase  of  $3,545,000  compared  with 


October  gross  last  year  of  $22,799,- 

000. 

October  gross  earnings  of  Cana¬ 
dian  National  Railways  were  $37,- 
585,000  which  was  an  increase  of 
$1,583,000  over  the  year  ego  com¬ 
parison  of  $36,002,000. 


Wheat  Stocks  I^owcr  By 

Nearly  Million  Bushels 


Oltawat— Slocks  of  Canadian  wheat 
in  store  or  in  transit  in  North  Am¬ 
erica  at  midnight  November  18 
totalled  363,786,183  bushels,  includ¬ 


ing  346,169.076  bushels  in  Canadian 
positions  and  17,617,107  in  United 
States  positions,  the  Dominion 
Bureau  of  Statistics  said  today.  On 
the  corresponding  date  last  year 
visible  stocks  totalled  452,901,084 
bushels. 

Farmers  In  western  Canada  de¬ 
livered  9,200,850  busliels  of  wheat 
from  farms  during  (he  week  ended 
November  18,  compared  with  8,790,- 
196  in  the  previous  week.  During 
the  elapse  portion  of  the  crop  year 
which  began  August  1,  marketings 
totalled  75,617.745  bushels.  compare<l 
with  108.759,306  in  the  same  period 
of  1942-43. 


Maple  Leaf  Milling  Company  Limited 

(A  company  incorporated  under  the  Ontario  Companies  Act) 
and  its  wholly'owued  subsidiaries 

CONSOLIDATED  BALANCE  SHEET  as  at  31st  July,  l9iS 


ASSETS 

Current: 

Cash  on  hand  and  in  banks  . 

Dominion  of  Canada  bonds  at  cost  . 

Accounts  and  bills  receivable:  no 

Ministry  of  Food  of  the  United  Kingdom . 

Other  trade  and  sundry  accoiint.s.  less  reserve  . .  1,861,280.94 

Inventories  of  merchandise  and  materials  as  determined  and 
certified  by  the  management  on  the  company’s  usual  basis 
of  valuation,  namely: 

Hard  wheat  and  hard  wheat  flour  at  not  more  than  market 
value  of  wheat  and  cost  of  milling;  wheat  and  flour  sold 
under  export  contracts  at  cost  which  is  le.s.s  than  con-  mnanivj 

tract  price  .  $1,749,823.83 

Coarse  grains,  cereals,  feeds,  bags  and  other  products  and 
materials  at  the  lower  of  cost  or  market  value,  less  .spe- 
cial  reserve  .  l,Jol, 927.93 

Sundry; 

Deferred  charges  and  other  payments  carried  forward  .  9 

Inventories  of  repair  parts  and  .supplies  less  reserve  . 

Excess  profits  taxes  refundable  after  the  war  (estimated)  .... 

Investments: 

Shares  of  controlled  companies  based  on  valuations  by  the 

management  in  1926  less  amounts  written  off .  $1,841,059.11 

Other  investments,  mortgages,  exchange  seats  .and  properties 
acquired,  held  for  sale,  less  reserve  . 

Fixed: 

Real  estate,  plant  and  equipment  at  the  depreciated  replace¬ 
ment  valuation  as  appraised  by  Canadian  Appraisal  Com¬ 
pany  Limited  as  of  15th  June  1929,  plus  additions  at  cost 
Less  reserve  for  depreciation  .  2,520,861.02 


169,345.49 

265,000.00 


Trucks  and  automobiles  at  cost  less  depreciation 
Trademarks  and  goodwill  . 


$1,628,644.93 

1,861,280.94 

3,489,925.87 

$1,749,823.83 

1,351,927.93 

6,101,751.76 

$  77,400.88 

104,778.74 
458  000.00 

$10,026,023.12 

610,179.62 

$1,841,059.11 

178,041.01 

2,019,100.12 

$5,908,363.34 

2,520,861.02 

$3,387,502.32 

64,604.60 

3,452,106.92 

1. 00 

$16,137,410.78 


LIABIUTIES 

Current: 

Current  bankers’  advances  (secured)  .  $  4,063,602.31 

Bills  receivable  under  discount  .  1.475,650.15 

Owing  for  undelivered  purchases  of  grain,  etc.  (secured)  .  166,493.81 

Accounts  and  wages  payable  and  accrued  charges  .  408,590.43 

Taxes  payable  and  accrued  (including  provision  for  estimated 

income  and  excess  profits  taxes)  .  2,490,827.03 

Bond  interest  accrued  .  19,262.50 

Deferred;  $8,624,426.23 

Deferred  banker.s’  advances  payable  on  30th  November  1943 

under  the  terms  of  agreements  (secured)  .  1,701,504.02 

Bonds: 

First  mortgage  bonds  due  l.st  December  1958  —  3%  interest  _ 

to  1st  December  1943,  5Vj%  thereafter  .  $a, 000, 000.00 

Deduct  redemptions  .  1,144,500.00 


$3,855,500.00 

Less  purchased  for  .sinking  fund  . . .  616,000.00 

Capital:  ' - 

Authorized — 

100,000  Class  “A”  participating  preferred  shares  of  no  par 
value  redeemable  at  $17.50  per  share  and  entitled  to  a 
dividend  of  70c  per  share  per  annum,  cuimilativc  froin^ 

1st  December  1938 

300,000  common  shares  of  no  par  value 

3  management  shares  of  no  par  value 
Issued — 

91,997  Class  shares  at  $14  per  .share .  $1*287, 958.00 

. .  AOUylUUaUU 

; .  3.00 


3,239,500.00 


250,100  common  shares  at  $1  per  share  .... 
3  management  shares  at  $1  per  share 


$1,538,061.00 

Less  stated  value  of  shares  held  by  a  subsidiary .  20,482,00 

Note:  Dividends  on  the  Class  “A”  participating  preferred 

shares  from  1st  December  1938  are  unpaid  _  - - - 

Earned  surplus — balance  accumulated  since  1st  August  1934  .... 

Cktntingent  liability: 

For  possible  additional  taxes  in  respect  of  prior  years .  .. 


1,517,579.00 
1,054,401.53 
$16,137,410.78 

AUDITOBS’  REPORT  TO  TTIE  SHAREHOLDERS 

We  have  made  an  examination  of  the  consolidated  balance  sheet  of  Maple  Leaf  Milling  Com¬ 
pany  Limited  and  its  wholly-owned  subsidiaries  as  at  Slat  July,  1943,  and  of  the  statements  of 
profit  and  loss  and  surplus  for  the  year  ending  on  that  date.  In  connection  therewith  we  examined 
or  tested  accounting  records  of  the  company  and  its  subsidiaries:  we  alro  made  a  general  review  of 
the  accounting  methods  and  of  the  operating  and  income  accounts  for  the  year  and  made  tests  of 
the  5"ear’s  transactions. 

We  report  that,  subject  to  the  values  at  which  investments  in  shares  of  controlled  companies 
are  stated,  in  our  opinion,  based  upon  our  exam’nation,  the  accompanying  consolidated  balance 
sheet  and  related  statements  of  profit  and  loss  and  surplus  have  been  drawn  up  so  as  to  exhibit  a 
true  and  correct  view  of  the  state  of  the  compan  's’  affa’rs  as  at  31st  July,  1943,  and  of  the  results 
of  their  operation-  for  the  j'ear,  according  to  the  best  of  our  informa  ion,  the  explanations  given 
us  and  as  shown  by  the  books  of  the  companies.  All  our  requirements  as  auditors  have  been  com¬ 
plied  with. 

Toronto,  Canada,  CLARKSON,  GORDON,  DILWORTH  &  NASH, 

13th  November,  1943.  Chartered  Accountants. 

CONSOLIDATED  SURPLUS  ACCOUNT  for  the  Year  Ended  31st  July,  1943 

Balance  31st  July  1942  .  $  644,713.74 

Less  written  off  trade  marks  and  goodwill  . 


Add: 

Net  profit  for  the  year  .  $  626,256.59 

Discount  on  purchase  of  company’s  bonds  for  sinking  fund  ....  38,4.30.20 

Sundry  reserves  established  in  prior  years,  no  longer  required  45,000.00 

Balance  at  3Ist  July  1943  . 


299,999.00 
$  344,714.74 


709,686.79 

$1,054,401.53 


THE  FIIVANCIAL  TEVIES,  MONTREAL,  NOVEMBER  26,  1943 


Advertising  Agencies  Association  Executives 


Shipbuilders 
Marine  Engineers 
Dredging  Contractor 


Net  After  Charges  Reported 
Up  at  S1.94  a  Share  from 
$1.68  a  Share 


Net  Gain  for  Period  of  $180, 
639  Reported,  Against  $461,- 
.518  Last  Year 


Annual  report  of  The  Murphj- 
Paints  Co.  Ltd.  for  fiscal  year  ended 
August  31st,  1943  shows  net  earnings 
before  deducting  refundable  portion 
of  c.p.  tax.  equal  to  $1.94  a  share  on 
outstanding  common  stock  of  com¬ 
pany.  This  compares  with  net  earn¬ 
ings  for  preceding  fiscal  year  equal 
to  $1.68  a  share  on  common. 

Refundable  e.p.  tax  amounted  to 
$20,000  and  was  equal  to  29  cents  a 
share  on  68.800  shares  of  common 
I  stork.  j 

I  Net  operating  profit  for  year  under 
review,  after  deduction  of  salaries, 
fees  and  depreciation  was  about  $33.- 
000  lower  than  for  previous  vear  at 
8375.926  as  against  $410,897.  Federal  ' 
taxes,  not  inclusive  of  refundable  e.p.  I 
tax,  were  up  at  $223,000  from  $204.- 1 
000.  In  report  for  1941-42  fiscal  year  j 
a  write-off  for  inventory  depreciation  | 
cf  $70,000  was  made.  Net  earnings  for  | 
latest  year  were  up  at  $153,386  from  ' 
$137,086  year  before.  | 

Net  w'orking  capital  improved  mod-  ■ 
eratcly  during  period  and  stands  at  i 
$616,891  as  compared  with  .$572,522  ' 
with  cuiTcnt  assets  shown  about  $66.-  j 
ono  higher  .at  $995,921  .and  current 
liabiliti?,a  up  .$22,000  at  $379,030. 

Uefen’ing  to  the  contraction  in  op-  i 
crating  profit  shown  in  face  of  an  i 
increase  of  nearly  22  per  cent  in  i 
sales  —  due  in  large  part  to  the  pro-  . 
dnetion  of  finishes  for  war  purjioscs  * 


Plant  and  Office 

SOREL,  QUE. 

Executive  Office: 


REVENUES  HIGHER 


Boston,— In  a  report  forwarded  to 
shareholders,  of  International  Hydra- 
Electric  System,  Irwin  L.  Moore 
president  of  the  company  states  that 
consolidated  operations  of  the  sys¬ 
tem  and  its  subsidiaries  for  the 
quarter  ended  September  30,  1943, 
resulted  in  a  net  gain  of  .$180,639, 
as  compared  with  a  gain  of  .?461,518 
in  the  coresponding  quarter  Iasi 
year.  For  the  nine  months’  perioa 
ended  September  30,  1943,  there  was 
a  net  gain  of  $373,868,  as  compared 
with  a  net  gain  of  $406,142.  Operai- 
increased  $795,837  in 


1405  PEEl  STREET 


MONTREAL,  QUE 


—report  points  out  that  it  resulted  ago. 

from  increased  costs,  etc.,  mostly  an  Unadjusted  ir.dc.xes  of  sales  — 
increa.se  in  raw  material  costs  unac-  the  base  1935-1939  equals  100 
companied  by  any  increase  in  selling  were  175.6  in  Ortobv*r,  159.1  in  Sf 
prices.  "This  condition,"  report  says,  temper  and  1S1.9  in  October,  194; 
"will  continue  in  all  probability  un¬ 
til  the  termination  of  the  war.' 


jng  revenues 
the  quarter  and  $3,175,919  in  the 
nine  months’  period  ended  Septem 
ber  30,  1943,  as  co.mpared  with  the 
torrespo'nding  periods  ended  Sep¬ 
tember  30,  1942. 

Increases  continued  to  be  record¬ 
ed  in  the  volume  of  electric  and 
gas  sales  of  subsidiaries,  due  prin- 
<ipally  to  the  larger  demands  of 
v^ar  industricj 


J.  \V.  THAIX 


Esiiiiiaic  P'-adurlicii 

Of  Valiev  To  1959 


Deparliiient  Store 

Sales  Again  Higher 


Calgary  —  Vernon  Taylor,  engineer 
for  the  Royalite  Oil  Co.  Ltd.,  stated 
here  before  the  Board  of  Public  Util¬ 
ity  Comnuesioner.s,  inquiring  into 
'lurnrr  Valley  p:')r  line  rates  that 
C''.tnn:i;"fl  p"cch!ctieri  cf  wells  in  the 
vji'Ipv  '-cm  19 to  1950,  inclusive, 
wUl  Ix'  39,832.873  barrel.^. 

,  Tile  calcu'aiioi).  this  aulliority  .taid, 
V,;'.,  Oil  the  pei'for, -nance  of 

wells  jiaw  producing  plus  an  estimate 
f-rom  new  wells  being  cirilbd. 


Ottaw  a. — ^  Dollar  sales  of  depart¬ 
ment  .stores  the  Dominion  Bureau  of 
Slallstics  reports  averaged  10  per 
('■r:il.  higlicr  in  October  tb-au  in  the 
preceding  mcntji  but  we-'c  four  per 
ernl.  below  the  level  of  Oetober. 
19-12. 

•Saks  for  the  first  10  months  of 
194.3  wore  on  a  par  with  bnsines' 
in  the  ron'e.sponding  perk'd  a  vc.ar 


The  number  of  pas- 
.spngers  carrievi  by  the  transporta¬ 
tion  companies  coruinued  to  .show  an 
jncrea.se  over  the  corrc.sponding 
I'criods  of  1912.  Inc-rcasc  in  operating 
r.Npcnses  due  to  tho  gteater  volume 
of  business  and  generally  higher 
<osts  for  labor,  fuel,  and  other  cs- 
•semiai  supplies,  along  .  witti  larger 
provisioas  for  depreciation  and  fed¬ 
eral  income  ta.\cs  have,  however,  o.\- 
coeded  the  increasrs  ijt  revenues. 
The  provi.sion.s  for  federal  taxes  oit 
iiicoinc  foL  tlic  periods  ended  tlcp- 
t ember  30,  1913,  and  for  the  nine 
months  ended  September  30,  1942, 
have  been  made  in  accordance  witli 
the  Revenue  Act  of  1942.  Suc'n  pro¬ 
visions  for  the  quarter  ended  Sep¬ 
tember  30.  1942  reflect  adjustments 
of  accruals  made  at  higher  raic.s 
during  the  early  part  of  that  year. 

.Vs  pointed  out  in  previous  report.s 
the  above  figures  reflect  the  results  ' 
of  operations  of  International  Hy¬ 
dro  Electric  System  and  its  subs; 
diaries  consolidated.  Cash  income 
received  by  the  system  by  way  of  in¬ 
terest  and  dividends  on  its  invest¬ 
ments  in  its  subsidiaries  continues 
to  run  below  the  amount  required  to 
meet  operating  expenses  and  pay  full 
interest  on  its  6  per  cent,  debentures. 


.VLTA.  BEET  SUGArw  OUTPUT 


1913  leiease.s  totalled  9.1 7 1.000, 000, 
an  nl'-timc  high  for  any  like  period 
Thi.s  is  an  incrca.s-e  of  11.4  per  cent, 
compared  with  the  fir.st  ten  monih.s 
of  1912  and  i.s  -15.6  p"r  rent,  g'-oatrr 
ti'.an  tlie  rp'ear'’S  of  6,298,009.00(1  in 
the  likf'  part  of  lO".;  , 


months  ma.v,  pi-o.cumably.  ho  a 
tributod  in  pori  to  high-^r  t.av'"',  a 
though  tho  industry  i.s  no  c\c-?pf-io 
in  the  matter  of  manpower  .  lior 
ages  end  other  probicni.-a  w  hicli  lia’' 
bcoome  more  acute  this  year. 

During  tho  first  i''n  montii.s  i 


T.etlibridge  On  estimated  1-.2j0.- 
000  lOO-pound  b,'.gt  of  granulated  sn- 
g: will  he  .8r>ulhcrii  .Mberta  be-’l 
growers'  prcduction  for  the  present 
yea  r. 


Manpower  Situation  Continues 
to  be  Reflected  in  Output  of 
Mine.s  in  Canada 


Industry  is  helping  win  the  war... 
industry  must  help  bliild  a  peacetime  world 


fine  ounces.  This  compared  with 
244,219  ounces  in  Augu.st  and  wa.s 
.30.6  per  cent  lower  than  September, 
1942  output  of  335.510. 

Employment  in  lode  gold  mining 
also  struck  a  new  low  level  for  the 
decline  in  September  at  16.529  per¬ 
sons, 


The  will  of  our  soldiers  assures  an  unconditional  surrender. 
The  will  of  our  people  can  assure  a  just  and  durable  peace 


down  from  17,428  in  August 
and  the  early  1942  level  of  over 
27,500.  It  is  interesting  to  note  the 
decline  from  the  March,  1942  high 
level  of  employment  has  been  ap¬ 
proximately  40  per  cent,  which  is 
al.Tiost  exactly  the  same  a.s  the  de¬ 
crease  in  gold  production  from  that 
month’s 


Today  the  United  Nations  are  joined  in  their  determination 
to  win  a  decisive  victory.  On  every  battle  front  and  on 
every  farm  and  in  every  production  centre  a  singleness  of  n 

purpose  is  speeding  ’’unconditional  surrender”.  ■ 

Tomorrow  millions  of  soldiers  and  workers  can  have  steady  1 

employment  if  they  also  unite  with  determination  to  bring 
about  "a  just  and, durable  peace”. 

Prosperity  can  be  realized  only  through  the  will  of  an  in¬ 
formed  and  a  united  people.  With  their  courage  and  their 
determination,  the  people’s  will  to  accomplish  a  righteous 
peace  is  irresistible. 

People  here,  in  common  with  people  of  other  lands,  can 
prosper  materially  and  spiritually  after  the  war  ends — but 
msm  only  if  now  the  peoples  of  the  United  Nations  make  loud 

their  demands  for  ”a  just  and  durable  peace”. 


represented 
the  early  1942  high  for  both  em¬ 
ployment  and  production. 

The  early  slack  in  e  mployment 
was  taken  up  to  a  large  extent  by 
curtailing  ail  but  the  most  esential 
development  work.  Latterly,  there 
has  been  an  increasing  tendency  to 
e-mphasize  forward  development  at 
some  mines  with  a  view  to  placing 
properties  in  a  position  for  rapid  ex¬ 
pansion  when  wartime  restrictions 
are  removed.  With  the  onset  of  win¬ 
ter,  .some  farm  labor  may  be  released 
to  the  mines  although  there  is  an 
urgent  demand  for  extra  help  in  the 
woods  to  relieve  hsortage  of  lumber 
and  pulpwood. 

While  lode 


gold  mine  (including 
placer  deposits)  production  in  the 
first  nine  months  of  1943  has  de¬ 
clined  27.8  per  cent  from  the  cor¬ 
responding  period  a  year  ago  out¬ 
put  of  gold  from  base  metal  min.-js 
has  expanded  by  6.6  per  cent.  Lode 
gold  production  wag  2,373,212  ounc¬ 
es,  against  3,287,5.59  ounces  in  first 
nine  months  of  1942.  Gold  output 
from  base  metal  niines  wa.s  468,910 
ounces,  against  439,898  a  year  ago. 
Combined  gold  production  from  ali 
sources  in  Canada  w  as  2,842,122 
ounces,  a  decline  of  23.8  per  cent 
from  3,727,457  ounces  in  first 
months  of  1942. 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CAf^ADA,  LIMITED 

iA-^  25  King  Street  Wes.t,  Toronto 


(Agarrlle  Releases 

Lower  For  October 


Releases  of  cigarettes  from  bond 
during  October  aggregated  969  mil¬ 
lions  compared  \\ith  924  niillior.! 
during  September  and  1,010.000.000 
during  October  last  year.  From  the 
preceding  month  the  increase  whs 
4.3  per  cent,  b'lt  this  was  substan¬ 
tially  less  than  the  seasonal  gai" 
indicated  for  the  particular  time  of 
year.  Co.mpared  to  October,  lajr, 
year,  the  decline  was  4.1  per  cent, 
thug  marking  the  third  decreo.'e 
from  the  year  ago  comparison  in 
the  past  five  months  and  the  sixth 
decline  from  year  ago  levels  since 
the  start  of  the  war. 

In  the  wartime  period,  and  be¬ 
cause  of  the  extraordinary  circum¬ 
stances  that  have  developed  with 
there  has  been  a  very  marked  up¬ 
swing  in  cigarette  releases,  with  an 
almost  uninterrupted  rise  in  con¬ 
sideration  of  seasonal  influences  un¬ 
til  June  of  this  year.  An  all-time 
record  was  established  for  a  single 
month  in  November  last  year,  one 
of  three  periods  in  which  the  total 
surpassed  the  billion-cigarette  mark. 
With  the  full  effect  of  the  most  rec¬ 
ent  federal  budget  only  apparent 
about  June,  the  showing  in  recent  I 
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I  MAJORITY  OF 
GOLD  MINES  IN 
B.  CARE  CLOSED 


To  Make  Thorough 

Test  Of  Tar  Sands 


IlllLlI  iUlllCJ  111  Edmonton  —  It  is  the  Intention  of 

the  Dominion  government  to  make  j 

B/1  1III7  rif  ACEO  most  exhaustive  research  to  prove 
-  I,.  AKK  the  McMurray  tar  sands,  and  devel- 

opment  of  the  area  Is  proceeding  as  i 

-  rapidly  as  possible,  Hon.  James  A.  ' 

Mineral  Production  for  Year  Minis^r  of  ^ 


to  Show  a  Considerable 
Reduction 

LABOR  IS  BIG  PROBLEM 

Special  torrc,|)ondrnc« 

VANCOUVER- In  I  he  last  Uvo 
years  eighteen  out  of  25  operating 
gold  mines  in  British  Columbia  ha\e 
been  forced  to  shut  down,  and  pro¬ 
duction  this  year  in  the  province'.s 
mining  industry  has  been  valued  at 
approximately  .?G2,790,0CN3  —  a  re¬ 
duction  of  512,750.000  since  1942. 

Such  was  the  rather  gloom.v  sum¬ 
ming-up  of  the  mining  situation 
made  by  Dr.  John  F.  Walker;  de¬ 
puty  minister  of  mines,  in  a  review 
to  the  Canadian  Institute  of  Mining 
and  Metallurgy  Avhich  has  been 
bolding  its  anual  western  sessions 
iiere. 


Western  Oil  News 


Spudding  in  of  2  More  Wells  in  Turner  Valley  Makes 
Total  of  21  Being  Drilled  — »  Brit.  Dominion  No. 
5  Easily  Leads  Canadian  Producers  With  Daily 
Flow  Of  830  Barrels. 


ICANOL  PROJECT  “V’*' 

Spring  Drilling  Program  already  operating  in  this  area  are 
BSi^nnn^llx  _  sigma,  Lamaque  and  Sullivan  Con- 

MAYBiibULU  <<-»■■  r.r 

4  MBewOT  ww  A  orilllns^  pTo^rsm  is  to  fitflrt  oArly  am.  ««  • 

AhThD  Tllll  WAD  on  the  property  of  The  new  Mylamaque  company, 

nf  1  Cll  1  flbl  It  /in  Classic  Sturgeon  Gold  Mines.  C.  R.  operating  under  an  Ontario  charter. 

Blackburn,  president,  reports.  First  organized  in  September  of  this 
holes  will  be  concentrated  on  a  operation  of 

Prime  Minister  Kinp  Releases  series  of  six  veins  which  returned!*'’^.  company,  .Mylamaqua 


Trade  and  Commerce,  stated  while  I  *  j 

on  a  visit  to  this  city.  "  . . ii-«— 

Mr.  MacKinnon  said  $350,000  was  Amalgamated  Oils,  Limited,*  in-  has  t^cn  in  operation  at  Vermilion 
voted  recently  for  development  work,  forms  shareholders  that  completion  and  will  get  drilling  under  way  im- 
bringing  the  total  to  $850,000.  The  of  Devonian  Test  No.  I  well  has,  ac-  mediately, 
power  plant  and  separator  plant  will  cording  to  geological  opinion,  elim-  ♦  ♦  ♦ 

be  completed  and  ready  for  operation  biated  prospects  of  developing  any  Third  new  central  plains  ildcat 


Series  of  Notes  With  U.S. 
Authorities  on  Subject 

TO  PRIVATE  INTERESTS 


overage  assays  in  trenching  of  $11 


Gold  Mines,  on  basis  of  one  share 


per  ton  over  widths  up  to  12  feet,  r company 


vein  system  parallels  the! 


Officers  and  directors  are:  Presi- 


by  December,  he  said. 


GOLDEN  MANITOU  j  At  September  30  Uie  company  liad 

$130,600  cash  and  Dominion  bonds, 
MnivTil  Dk xlll  Tx  excess  of  all  cun'cnt  liabilities.  In  j 
*1TI  vli  I  n  llLllJUwlU  Uie  oext  two  years  another  $45,000 


production  from  that  source,  and  u  a  test.  Just  over  six  miles  south 


Tliat  the  big  Canol  oil  "“1th  ot  80  feet. 


scries  of  ton  vein.s  which  rotuuicd  I  treasurer.  Arthur  W. 

good  values  in  drilling  during  1941 1 vice-president  and  general 
over  a  length  of  1,100  feet  and  i  *'*• 

width  of  80  feet  Willard  M.  Gordon,  all  of  Toronto; 

Drilllnc  will  »u«  K-  -.w  J  A.  Dimond,  Guelph  and 


shareholders  must,  therefore,  decide  and  w  est  of  the  producing  ' Ver-  development  in  the  Northwest  Ter-  Drilling  will  also  be  done  north ;  g  Farrar  Hamilton 

w'hethcr  a  voluntary  liquidation  of  millon  section.  This  test,  to  be  ritorles  may  be  sold  after  the  war  to  of  the  latter  zone  to  test  the  pro-  oeorge  L  Holbrooke  has  been  en 

the  company  is  advisable.  known  as  Apex  No.  1,  is  to  go  down  private  interests  is  indicated  in  a  ser-  Jocted  extension  of  a  vein  "hieh  ,  ^  consulting  geologist  to 

At  September  30  the  company  had  in  the  southest  quarter  of  L.S.D.  9  ies  of  notes  exchanged  by  the  Cana-  p*vc  an  assay  of  $66  across  2  feetl  ^  ^ 

$130,600  cash  and  Dominion  bonds,  22-46-6w4.  Ground  elevation  is  ap-  dian  and  US.  authorities  on  the  sub-  10  inches.  Previous  work  locluded  i  nrocram  the*^  oneration, 

in  excess  of  all  cun-ent  liabilities.  In  proxlmately  2,041  feet.  Jeot  which  was  made  public  during  sinking  of  a  shaft  to  .50  feet.  Pro-Kj  which  will  comprise  diamond 


past  week  by  Prime  Minister  Macken-  readily  accessible  from  Sa-  *nd  surface  t^oooeraohv 

zie  King.  Bale  of  the  3  000  barrels  'ant  Station  on  the  C.N.R.  and  topography. 


Net  After  Write-Offs  Equal  wcUs  and  surface  equipment. 


can  be  added  to  tliat  amount  and  Ad-ling  to  its  extensive  holdings]  zie  King.  Bale  of  the  3  000  barrels  '“'■i.  sioiion  on  the  C.N.R.  and 
there  will  be  some  salvage  from  the  in  the  Gras.sy  Lake  area  on  the  a  day  project,  including  pipe  line  and  company  owns  drilling  and  campi 


soulhern  plains,  where  it  recently  refinery  installations  would,  of  course,  equipment. 


to  16.25  Cents  a  Share  on 
Company’s  Stock 

Toronto.  —  Golden  Manitou  Mines 
Limited  reports  for  the  3  months 


The  letter  to  shareholders  states  ctaked  initial  drill-site.  Imperial  Oil  be  subject  to  considerations  of  post 
that  any  distribution  made  by  the  bs*  taken  up  a  reservation  covering  war  defence.  nff*.#*  nr  jv.  OTwumci,  s^ic- 

company  would  be  taxable  as  income  36,791  acres  of  crown  rights  In  The  notes  are  nearly  a  year  and  '-'***-•  snares  Vfl  iaew  tary.  New  Barber-Larder  Mines,  ad- 

in  the  hands  of  individuals,  but  not  townships  10  and  11.  range  12w4.  a  half  old  and  the  project,  designed  Mvlamaaue  Comnanv  ''***  OoW  Mines. 

®  so  In  a  liquidation.  Directors  are  of  The  block  adjoins  the  previous  hold-  to  supply  United  States  forces  in  ^  'I  •  F  *•/  Limited,  has  been  wound-up.  Holders 

®  the  opinion  that  voluntary  liquidation  '"g*  extends  east  to  Alaska  and  northwestern  Canada  shares  should  surrender  Uielr  ahars 

.  the  Bow  Island  gosfleld.  with  gasoline  from  the  Norman  WelLi.  Announcement  is  made  of  the  certificates  st  once  to  the  Trust-s  Sb 

♦  ♦  ♦  N.W.T.,  oil  field  is  well  on  the  way  public  offering  of  the  shares  Guarantee  Co.,  Ltd-,  Toronto  and  re- 

An  indepedendent  group  repre-  completion.  reorganized  company  of  celve  in  exchange  shares  of  AmaJ- 

sented  by  Hugh  Fraser,  old-time  Al-  King  in  a  .statement  said  the  ^^'I'^rneque  Mines.  Limited.  The  gamated  Larder  Mines,  Limited,  and 

berta  driller,  active  in  Montana  in  Canadian  government  last  July  wish-  company’s  properties  comprise  800  New  Barber  Larder  Mines,  Limited, 
recent  years,  has  taken  up  a  crown  ^  Parliament  'n  •J'c  Uamaque-Sla-  in  the  ratio  of  one  of  each  of  such 

reservation  on  20,000  acres  south  of  unugj  States  War  Depart-  Bourlamaque  shares  for  every  six  shares  of  Barber- 

Groton  on  the  southern  plains.  The  Township.  Quebec.  Larder  Gold  Mines,  Ltd. 

block  covers  the  bulk  of  the  east  security  reasons.  United  '  ■  ..  .  -  i.  ^ 

lwo*thirds  Of  township  2  rani^p  11  w1 

mining  market  record 

FSenec  "pinhoim  VSe^Jation'^an^^  Post-war  dbposal  arc  similar  TruUMtlont  on  TORONTO  STOCK  CXCHANOE 


BARBER-LARDER  WINDS  LT 

Toronto  —  D  R.  Michener,  secre¬ 
tary,  New  Barber-Larder  Mines,  ad- 


Silver  production,  which  showed  ended  SentemheV  30th  1943  net  oro-  voluntary  Jiquiaation  iv.  Aiasxa  ana 

me  promise  of  increasing  a  >-ear  fits  before  write-offs’  equivalent  to  tr^dLiJn^*^^  *"*''*’*  t?*  ^  ♦  NrWT^’on’fJ 

10,  is  down  slightly  from  last  year  6.83  cents  per  share  on  the  com-  of  propertie.s  indeoedendent  erouD  reore-  ,  ,,  ^ 

Id  is  about  75  oer  cent  of  the  19-iO  n.-mv’o  sinr-v  wnr  the  9  months  to  operating  them.  The  special  _ ,  .  _  _ _ _ completion. 


IS  uown  siigmiy  irom  last  year  6.83  cents  per  Share  on  tne  com-  -7-,^"'-  "rr — 
and  is  about  75  per  cent  of  the  19-40  panyg  slock.  For  the  9  months  to  ^wjial 

rate.  Copper  production  has  been  September,  net  earnings  w'cre  equal  ■*“*  “«  hrid  on  December  1. 

Jiard  hit  and  is  down  to  the  level  of  to  15.25  cents  a  share.  Officials  ♦  ♦  ♦  j 

depression  years.  point  out  that  it  is  anticipated  the  Growing  production  of  Alberta’s! 


to  $7,400,000  and  il  is  c.specled  that  ber  quarter,  compared  with  $825,647  address  to  the  Western  meeting  of  block  lies  northwest  of  the  McColl-  ,  They  disclose  that  arrangements 
the  total  for  the  full  year  will  be  for  the  six  months  ending  June  30.  the  Canadian  Institute  of  Mining  and  Frontenec  Pinhorn  reservation  and  post-war  disposal  arc  similar 

about  the  same  as  last  year.  before  write-offs  was  $204,-  Metallurgy  in  Vancouver.  to  the  northw’cst  of  the  Imperial  tliosc  respecting  other  United 

Dr.  Walker  emphasized  the  puzzt-  977  for  the  quaiter.  as  compared  He  reported  that  secondary  Ver-  Oil-ErLckson  Coulee  block.  government  war  insUllations 

ing  situation  arising  from  the  5282,709  for  the  preceding  six-  millon  and  Taber  fields  were  mainly  +  +  4*  ’>1  Canada,  sucli  as  the  Alaska  high-  | 

change  in  government  policy  re-  month  period.  responsible  for  the  increase  in  pro-  Ea.st  of  Verger  and  northwest  of  various  airport  develop- 

^  strategic  metal.s  which  re-  por  the  9  months  ending  Sept.  .30  duction  of  the  nine  fields  outside  the  Princess-Stevevllle  de^’Clopment  ments:  valuation  by  a  joint  interna- 

.suited  m  the  closing  down  of  the  production  of  gold-silver-zinc  total-  Turner  Valley.  These  fields  produced  of  1942-43,  an  indepedenl  group  •.•ep-  tional  board  and  a  first  option  to  the  .  *  ^ 
Lmerold  tungsten  mme  msl  when  ....  . . .  k.,...  ^3^335  1942.  nearly  166  resented  by  Calgary  lawyer  W.  Gor-  Canad'an  government  to  purchase  at 


Emerald  tungsten  mine  just  when  jp^,  .*!i, 350.226,  and  net  profit  before 
It  was  about  to  begin  production,  ^-ritc-offs  totalled  $487,687. 
Prospectors  did  not  know  w’hat  mup  mill  is  row  oncrating  at  an 


per  cent  Increase  over  1941. 


dOn  Eldbert,  has  takei.  up  a  crown  the  agreed  valuation. 


.\rjon  .  . 
Armistice 


~  information  as  an  incentive. 

Labor  Shortage  Serious 


president,  which  has  materially  in¬ 
creased  the  over-all  silver  recovery. 


♦  4*  ♦  1 

P.  D.  Bowlen,  field  manager  for  1 


ed  to  start  next  month. 

♦  4>  4* 


without  approval  of  the  permanent  3a5p  Motel's 


Canada-U.S.  Defence  Board 


Bear  Expl.  .  .  . 


Hon.  Ernest  Carson,  Minister  of  Deepening  of  the  shaft  to  1,000  ft.  yp.'  q'..  oils  ’Limited  has*  wired  South  of  the  Commonwealth  Dr. I-  The  pipeline  from  Norman  "’rils  3pam  ' '  '  '  •>3703 

ines,  said  that  in  no  other  province  has  been  completed  and  development  ,  ,  p.ffipi.K  that  the  virmiiata  Kn  hng  and  Sparky  holdings  and  devel-  to  Whitehorse.  Y.T.,  is  to  have  a  ca-  Rideood  K  ’  *  '  49337 

x  .h-  ioX„,.  i...  nf  new  leveLs  is  t/i  he  .started  this  tOCat_5:iIKia‘S  tnat  tnc  Vermuaia  NO.  T  Invrfminater.  nn  the  rev.-  I  narILv  5  ftAA  Korrrift  a  Hau  anrf  t  .  •  a  a  •  ' 


had  the  labor  shortage  thrown  in-  of  new  levels  is  to  be  started  this  ^  produced 


dustry  more  out  of  gear  than  in  month. 

British  Columbia,  and  mining  had  | - — ■ 

suffered  along  with  other  fields  of  Millinir  Men  Are 

production.  l 

In  the  east,  said  Mr.  Carson,  ;t  CiOnlldent  Un  J 

had  been  possible  to  convert  large  - — 

established  industry  into  war  pro-  Vancouver  —  Despite  present  man- 


ion  opment  at  Lloydminster,  on  the  cen-  paclty  of  3,060  barrels  a  day  and  the 

n  wat,i  in  i^  hniirl  vT  t^al  Alberta  plains.  R.  L.  Shaw  of  ^fining  capacity  at  Whitehorse  will 
4  «nH  3  hat,-  aicn  Shatv  Petrolcums  has  taken  up  a  j,,  the  same.  This  line  is  to  be  com- 

.  4  and  5  have  also  been  reservation  on  20,000  acres  pitted  in  January.  1944. 


- SiaS^Nm*^  4"^an:;’  J’havi’Tso  Sh^v^'pelrole^;;;:^  'ht:;'  taken  up  a 

■  •  ♦ '  -mm  A  milRtA  No.*  4  Rnd  5  iiRvc  rIso  tocen  /\n  on/wr  ji/»rAc 

lining  Men  Are  awaiting  pumping  toinships  49Tnd  50. 

Confident  On  Future  equipment.  ,  ranees  1.  2and  3w4.  The  new  blocK 
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duction.  but  in  the  west  industries  power  shortages,  priorities  and  many  producing  uoj-dminster. 


A  supplementary  pipeline  from  |  Buffalo  Ank.  .  . 


uu.,.../..,  uu.  ...  .....  r — .  — - - — ■  I - - -  I  in  ha.nni.  .  .rf.t,  —  (Rupcrt,  B.C..  Is  alrcadj'  eperating.  can.  .viajantc 

such  as  shipbuilding  and  aircraft  other  production  snags,  persistent  op-  arouna  oo  oarreis  a  aay.  4,  4.  4.  ^  i  Ready  Next  May  Cariboo 

construction  had  been  compelled  to  timism  is  apparent  among  British  4*  4*  4-  Dividend  payments  of  $11,163,375  i  Prime  Minister’s  statement  Castle  Tr'elh. 

depend  for  their  labor  on  other  Columbia  mining  men  concerning  the  j  South  End  Petroleums,  Limited,  to  the  end  of  1943,  with  continuous  |  Central  Pat, 

fields  such  as  mining,  lumbering,  future  of  gold  mining.  '  i  advises  that  the  No.  1  imtallmen't  op-  payments  since  1929,  will  have  been  j  refinery  and  it  will  be  complei-  Central  Pore, 

fishing.  The  result  had  been  that  the  A  great  expansion  in  gold  mining  tion  on  106,000  shares,  under  agree-  made  by  Royalite  Oil  Company,  Llm-  |  ^  27  producing  Chesterville  . 


Dividend  payments  of  $11,163,3 15 1  Prime  Minister’s  statement  Castle  Trelh.  . 


trics—the  industries  which  had  dc-  lod  is  predicted  bjt  many,  and  some  dated  Fetoruaj-y  <8,  1943,  as  amended,  share  is  made  on  December  1.  This]  Imperial  Oil  Co  ’There  Conlagas  .  , 

vcloped  pro.speiity  in  the  past  and  claim  this  activity  will  be  chief  has  not  been  exercised  and  the  agree-  brings  1943  disbursements  to  $1  a  '  four  veils  before  th-  Canol  pro-  Coniauium  . 
w  hich  would  be  depended  on  in  I  ho  among  those  likely  to  take  up  the  ment  has  terminated  for  default.  share,  the  same  as  in  the  preceding  i  launched  and  under  the  pro-  Cons.  Smeltt 

future— had  been  drained  of  thc.r  ^lack  in  employment  when  the  war  ^  ^  ^  years.  In  the  same  period  of  steady  I  26  drilled.  23  arc  producers.  Coinlake  .  . 

best  manpower  Ls  over.  It  is  admitted  that  the  opti-  Work  on  cellar  and  foundations  for  dividends,  Royalite  has  added  con- !  pour  were  drilled  outside  the  pro-  Dome  .  .  . 

In  base  metal  mining  the  situ-  ig  ba^cd  largely  on  the  assump-  a  new  well.  No.  13,  has  been  started  sistently  to  current  assets  and  at  the  j  Cueing  area  and  tlirec  on  the  edge.  Duquesne  . 

ation  had  become  so  acute,  .said  Mr.  there  will  be  no  great  by  Anglo-Canadian  Oil  Co.  Tentative  end  of  1942  reportxjd  net  working]  ..j^  ,,3^  estimated  that  by  Malan 

Carson,  that  even  1110  biggest  aim  change  in  the  use  of  gold  as  the  basis  arrangements  call  for  the  backing  of  capital  of  $3,473,668,  equal  to  $4.84  a  ^  j^jy  ^943  enough  new  wells  had  Eldorado  .  . 

Wartime  Oils,  Limited,  share.  been  drilled  to  produce  3.000  barrels  Falconbridge 

tnatanrpf  nrnH  ir-Hnn  ’had  hp^n  At  ^  diastic  rcductioh  in  lls  pncc.  but  no  Contract  has  beet)  signed  yet.  Royalite  has  taken  a  leading  part !  and  potential  production  has  *  - 

he  exnense^o^^^^^^^^  - *  *  *  in  the  development  of  the  crude  pool  j  considerably  expanded  since  then.  ’  ••  •  ™ 

Inmenf  "  ^  ^  Onlarin.  Mininir  Bndv  September  production  by  British  discovered  on  the  west  flank  of  Tur-  tbg  1  G  il  es  Lake.  .  .  .  4.j00 

^E  J  Carlyle  seorctarv  of  the  in-  A  L-  If  ^  ^  '  Dominion  No.  5  well,  in  which  Brit-  ner  Valley  in  1936  and  is  at  present  j  are  being  drilled  by  lin-  I  *  *  ’  *  * 

xtitute’  6aid^h’at  one  of  tlL^needs  ®  huggestlODS  i^h  Dominion  and  Home  Oil  share  delivering  income  from  about  37  pprial  OU  under  leases  and  pennits  ....  6.1W 

of  thV  mining  industry  was  a  thort  ,  P<maUy  m  net  proceeds  is  reported  ’’Royalite  ”  wells  and  also  from  a  held  by  it,  and  they  remain  the  com-  . 

oiighgoing  investigation  to  deter-  „  ~  Ontario  Mming  at  25,194  barrels,  indicating  a  very  number  of  weUs  drilled  for  other  pa„y-s  proivrty.  The  pipelines  and  '  '  '  * 

m  ne  t  e^  effects  on  production  of  f  recently  aimomtcd  to  substantial  revenue  from  this  well,  companies  on  a  participating  basis.  ,.<-711, pry  ere  the  property  of  the  Unit-  f-' ,  ' 

hiih' taxation.  It  might  also  be  de-  .'"j®  a  fccting  the  The  official  record  shows  that  this  Royalite.  through  a  subsidiary.  ^  government  until  the  end  wVhit, 

^irablc  to  revise  securitie.s  legis-  mdustry,  is  mriting  written  weU  Jiad  approximately  twice  the  owns  the  pipe  lines  which  convey  ^f  the  war  when  the  agreement 
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mainspring  of  capital  interest  in  announced.  In  a  statement  ^  by 


I  Cemmissiou.  An  Inquiry  with  a  view  p,.  ijog],  Kcenleyside  of  the  Ex-  {ia|.^  Rock 


Steep  Rock  Work 


members  were  unanimous  in  agi'ceing  for  its  fourth  Viking-Kiasella  area  Royalite  also  owns  61  per  cent  of  the  Prime  Minister’s  statement  ««[*!!! .  iTc? 

that  the  widest  possible  opportunity  test  to  be  known  as  Imperial-Hud-  Dalhousie  Oil  Company.  - - * -  - - . 


-  *t  a  press  conference,  .said  there  are  Holllnccr  .  . 

CK  worn  rljould  be  given  for  the  presentation  son  Bay-Klnsella  No.  1.  and  to  be  *  *  *  ,v>  available  estimates  on  the  cost  of  Howev 

Is  Ud  T'o  Sclicdulc  factual  evidence  and  constructive  drilled  in  the  aouthwesl  e.rner  of  Possible  ultimate  production  of  the  tjjc  development  or  its  potential  econ-  Hudson  Bav 
r  suggestions  from  whicli  might  evolve  L.S.D.  12  8-48-11  w4.  The  ground  Turner  Valley  oU  field  and  the  <f-  omic  imoortance  incn^ati/^., 

steeu  Rock  iron  Mines  conclusions  as  a  basis  for  re-  eles’ation  i.-  2,3W.3  feet.  This  site  fects  of  various  conservation  and  pvom  the  first,  he  said,  it  was  re-  int  Nickel 


sound  conclusions  as  a  basis  for  re-  eles'stion  i.-  2,360.3  feet.  This  site  fects  of  various  conservation  and 
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tii^  ^rnome^f  Steen  RMk  LaL  wi'l  necessity  for  and  the  methods  the  hope  that  crude  oil  may  be  en-  quu-y  being  made  In  pipeline  rates,  great  expansion  there  after  the  war.  Kerr  Addison  .  . 

uSZ  wiv  on  ^hfdule  earl^^^^  stimulating  prospecting  in  On-  countered.  Some  oil  «  reported  to  or.  3.  B.  Boatright.  Texas  oil  ex-  ^  The  Canol  Project  was  launched  Kirk.  Lake  .  .  . 
Dec^ter’^  ^  schedule  early  in  43^10;  regulations  governing  the  fin-  have  shown  1"  ‘he  8^  et  some  of  pert,  suggested  that  an  estimate  of  b,  June.  1942,  after  other  arrange-  Kirk  Townsite  . 

^  iSvember  28  Uie  switchover  to  nnning  develcpmcnts.  ‘he  down  flank  Nor  hw^.  Utilities  288  wells  as  the  likely  maximum  for  ments  for  northwest  defence  were  un-  Lake  Dufault  .  . 

th?  oSo  Hydro  Power  “na^orng  cf  minmg  municipalities,  gas  weUs  The  ne^  site,  w^^^  the  field  was  too  low.  that  as  high  der  wav.  The  Canadian-built  chain  Lake  Shore  .  .  . 

the  Ontario  Hydro  Power  will  tai-e  place  of  mining  in  postwar  em-  ^  Hudson  Bay  oil  and  gas  section,  could  be  drilled  and  still  airfields  tri  Alaska  was  in  onera  Lamaque  G.  .  .  . 

place,  the  water  system  will  be  sealed  nlovment  mlnin«f  taxation  health  will  be  drilled  following  completion  ^Ja in  Within  fLiimit  ^  ^  ol  airiieids  to  Alaska  was  m  opera-  ^^maque  . 

December  1  and  the  pumps  will  be  „  “Il^rerin  he  ®inin^  of  Imperial-Viking  No.  3.  ^  ^  construction  of  the  AIa,ska  | Cad.  .  .  . 

operating  December  5.  The  pumping  ^  ^  ....  .  highway  by  the  United  States  govern-  Ce“ch.  ..... 


operatmg  December  5.  'The  pumping  Northern  Ontario  educational  poli- 
will  divert  the  waters  from  Middle 


Bay  and  East  Bay  of  the  lake  over 
to  the  West  Bay  and  thence  through 
the  Seine  River  system. 

Two  new  directors  have  been  elect - 


es  Some  20  miles  north  of  the  Ver-  .. 

®- _  milion  oil  field  on  the  Central  Al-  d  i 

HAYES  CADILLAC  DRILLING  o' wells  drUle 

^  ^  .  „  Iscris-M  No.  1,  to  be  drilled  in  L.S.D.  «  aruie 

Dmmond  drilling  on  the  Hayes  ^3  36-53-6w4.  Backer  of  the  odd-  ‘0  be  as  high 


Dr.  Boatright  gave  an  opinion  that  had  started 


highway  by  the  United  States  govern- 


Little  L.  L.  . 


the  best  acreage  had  already  been  The  United  States  proposal  for  an 


ed  to  the  board.  They  arc  Dan.  B.  Cadillac  property  in  Louvicourt  named  test,  and  also  its  driller,  -Is 
McDougall  of  Montreal  and  John  Townships,  Quebec,  is  reported  to  be  william  de  Koch’s  K.  &  K.  Drilling 


Word  has  just  been  received  from  (jay.,  later. 


note  dated  June  27,  1942,  assented  to  p’ 

by  the  Canadian  government  two  .* 


•McIntyre 


jvicjLZOUsaii  01  iviomreai  aim  aoiiii  •  ■  7 ,  ,  -  ■  ~  ‘ -  V  tvijucih  ut-  o  ...  u.  ...  .,.<1.111,^  -  -  -  --.i-' — - —  VT.-tCofiain  R  I 

Stewart  of  New'  York  and  Buffalo  P^oF’-’essing.  Hole  No.  lo  15  now  drUl-  co.,  which  has  suDicased  a  part  of  ‘b®  Pacific  Oil  and  Refinery  work  on  the  supplementary  pipe- 

The  former  has  long  been  associated  ’”8  to  crots-scction  the  south  con-  the  Ruslylvla  Oils  extensive  hold-  Lethbridge,  that  the  first  ship-  hjne  from  Bkagway  to  Whitchor.se  ’  ’  ’ 

with  Dominion  Iron  and  Steel  Co.,  ‘act  zone  in  the  south  central  portion  ings  in  this  area.  The  well  site  is  on  ‘b®  Canadian  started  under  a  vcibal  understanding  | ’  ’  ‘ 

Nova  Scotia  The  latter  Ls  closely  con-  ol  ilie  holdings.  A  north-south  cross-  a  scL'mic  high  recorded  in  seismic  Pacific  Railway,  twenty  cars  in  all,  |  made  June  26.  confirmed  by  an  c^-  f’orti  ' 

nectrd  with  iron  and  .steel  activities  by  bore  hole,  covering  a  hori-  funey  by  the  Hieland  Research  Co.  be‘"8  loaded  at  the  Lethbridge  rc-  1  change  of  notes  dated  August  14  and  "a  ^  ^  ' 


in  the  United  Slates. 


zontal  distance  of  ai>|5roximatcly  2400  in  1940.  It  is  understood  that  K.  & 


feet  is  planned- 


K.  will  use  a  light  rotary  rig  which 


M'acassa's  Production 

.\gaiu  Off  From  194'2 


Crude  Oil  Production 


finery.  |  15,  1942.  The  latter  exchange  made!^®”^’®  ‘ 

Orders  have  been  received  from  the  general  provisions  of  the  earlier  ' 

the  C.P.R.  for  forty  railway  lank  exchange  of  notc.s  applicable  to  the 
cars  of  fuel  oil  and  the  balance  will  supplementary  project.  iNormetal 


ga  forward  next  monbli 

*  *  * 


'■  T  '  VeimiiUon .  ‘l"•426  lo  Brien 

The  cement  plug  at  No.  1  weU  .at  Rcrf  Coulee  .  6.610 1  . 

-  Del  Bonita  has  been  drUled  out.  wainwrigiu  ......  13.575 1  p,mour . 

DrUlei  was  perforating  the  upper  Djng .  uqo  parianen  Mai.  .  . 

and  lower  zones  yesterday.  Circula-  ppj  Boruta .  1.241  Pavma&ter  .  . 

tlon  packer  wUl  be  set  and  aciliza-  LlojMminster .  1.696  Perron . 

Daily  Average  “on  ®f  botli  zones,  separately,  will  Princess  . .  340  Pick  Crow  ..... 

Increase  ‘ake  place  this  week-end  the  well  Tilley .  5,133  Pione-r . 

70.285  Bbls.  should  be  brought  in  amd  placed  on  Moose  Dome .  1.672  Powell  Rou,  .  .  . 

test  Immediately.  Total  other  fields  .  .  .  141,989  Ipmvell  Rou.  VT.  . 

*  *  4*  4-  ♦  Premier . 

Reflecting  the  higher  prices  pre-  One  of  the  advantages  of  the 'Preston . 

vailing  in  1943,  rex'cnue  to  oil  pro-  crude  oil  from  the  Fort  Norman  iQueenston  .  .  .  . 


Normetal  . 
North  Can. 


Macassa  Mine.s  reports  lor  the  . . . 

month  of  October,  bullion  output  (Supplied  by 

of  $137,568,  com-pared  with  $104,275 
in  September  and  $206  315  in  Octo¬ 
ber,  1942.  Tons  milled  In  October 
numbered  ",856,  w-ith  an  average  va¬ 
lue  of  $17.51.  Total  Daily  .’.verage  U.  S. 

During  the  first  ten  months  ol  this  33,,,^  y^aj.. . . . 

year  production  was  valued  at  $1,392.- 

835,  which  compares  with  $1,766,535  increase  over  Last  Year. . . 
In  the  like  period  of  1942. 


(Supplied  by  Parkinson.  Joncas  &  Co„  Limited; 
UNITED  STATES 
W  eek  Ending 
Nov.  13  Nox’.  6 

Crude  Oil  Crude  Oil 

Total  Daily  ..verage  U.  S.  4,449,410  Bbls.  4,379,125  Bb’s 
Same  Week  Last  Year. . . .  3,880.600  Bbls. 


568,810  Bbls. 


’200  Parianen  Mai. 
1.241  Paymaster  .  . 


5,133  Pioneer . 

1.6T2  Powell  Rou,  .  .  . 
141,989 Ipmvell  Rou.  VT.  . 
I  Premier . 


Fairlie  Resigns  From 
McKenzie  R.L.  Executive 


Same  Period  Last  Year. 


,  - -  most  unchanged  from  the  same  lower  w'ax  or  parafine  content  than  Sand  River  •  •  . 

Increase  over  Last  Year  .  58,630.260  Bbls-  period  last  year,  despite  the  fact  crudes  of  the  Southern  'States,  for  Senator  R.  .  .  . 


of  the  resignation  of  M.  F.  Fairlie  as  Crude  Oil  Stocks  October  30,  1943 . 237,219,000  Bbl&  barrels  less  than  the  1943  figure,  would  cause  most  other  crudes  to  Slgme .  500 

n  'naging  director  of  McKenzie  Red  - During  the  first  nine  months  of  solidify.  This  has  been  advanced  as  Slsooe  Gold  ....  10,000 

Lake  Gold  Mines  Limited.  Decrease  for  Week  . .  282,000  Bbla  1941  oil  production  totalled  7,339,-  a  favorable  factor  in  the  transmis-  Sladen  M«J . 13,725 

Reason  given  by  Mr.  Fairlie  for  his  -  211  barrels,  slightly  more  than  the  sion  of  crude  from  this  and  more  Steep  Rock  ....  74,050 

resignation  was  his  Inability  to  make  Crude  Oil  Stock$  One  Year  Ago . 236,198.000  Bbls  1943  figure,  but  revenue  to  produc-  northern  fields  through  the  pipeline  Sturgeon  R .  1,775 

usual  inspection  trips  to  the  mine,  - — —  era  amounted  to  only  $9,900,000,  now  nearly  completed  to  White-  Sp.  Sturgeon  ...  14,100 

McKenzie  Island,  Ont.,  because  of  GasoLne  Stocks  as  of  November  6,  1943  .  68,698,000  Bbls.  due  to  the  low  price  structure  pre-  hor.se.  Sullivan .  58,780 

pressure  of  other  duties.  Gasoline  Stocks  as  of  October  30,  1943  .  69,297,000  Bbls.  vailing  at  that  time.  4>  4>  4*  Sylvanlte  .....  1,650 


211  barrels,  slightly  more  than  the  sion  of  crude  from  this  and  more  Steep  Rock  ....  74,050  2  25 


pressure  of  other  duties. 


CAPITAL  DISTRIBUTION 


Decrease  for  \Veek. 


Oil  production  during  the  first 


4>  4*  4*  Sylvanlte  .  .  . 

Refined  petroleum  slocks  in  Al-  Teck-Hughes  . 


599,000  Bbls.  nine  months  of  1943  totalled  7,.308-  berta  as  of  September  1,  1943, 1'fowagmac  .  . 
-  669  barrels,  compared  with  7,641,-  amounted  to  1,127,444  barrels,  aiCTranscon.  Res. 


At  a  special  gen-  Gasoline  Stocks  One  Year  Ago .  76,335,000  Bbls  604  barrels  in  the  same  period  of  increase  of  29,942  barrels  as  com-  Upper  Can .  11,800  1.62 


eral  meeting  here  0/  Ymir-Yankoe 
Girl  Mines,  Ltd.,  shareholders  au¬ 
thorized  capital  distribution  of  8.4 

cents  a  share  lo  shareholders,  and  Week  Ending  November  8,  1943 
reduction  of  capital  from  $556,251  Week  Ending  Novenrber  1,  1943 
to  $369,350. 

Holders  of  2  225,005  shares,  issued  Daily  Average  Decrease 

and  paid  up  will  ^  affected  by  the 

distribution.  Daily  A\'erage  Production  Same 


1943.  The  1943  nine  months  yield  pared  with  August  1,  1943,  but  was  Ventures .  2,195  6.30 


Daily  Average  Production  Same  , Week  Last  Year...... 


Daily  Average  was  made  up  as  follows: 
Crude  Oil  TURNEY  VALLEY: 

26,638  Bbls.  Limestone  oil  wells  .  . 
26,760  Bbls.  Limestone  gas  wells  .  . 

- Shallow  oil  wells  .  .  . 

122  Bbls.  Natural  gasoline  .... 

- Total  Turner  Valley  .  .  . 

.  27,832  Bbls.  Taber 


28,085  barrels  less  than  on  Septem-  Waite  Amulet. 
Barrels  ber,  1942,  the  Board  of  Conserva-  Wiltsey  Cogh.. 
6,795,112  tion  of  Alberta  announces.  Wright  Hargr. 

36,112  ♦  4*  4-  TORONTO  eXT 

3,637  During  September,  1943,  two  u  ells  Coast  Copper  . 
.331,819  finished  drilling  in  Turner  Valley,  Osisko  Lake  . 
7,166,680  both  wells  being  located  in  the  Pend  Oreille  . 
64,096  North  portion  of  the  field.  Ternisk.  Min.  . 
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SEES  PLACE  FOR 
TRAM  COMPANIES 
POST-WAR  YEARS 

Survey  of  Authoritative  Opin- 


AT  THE  LOOKOUT 


Ccmtjiucd  from  page  1 


rioliiig.  intimidation  and  general .  a  ni  o  u  n  tc  d  to  13,873,204  tons  as 


THE  FINANCUL  TIMES,  MONTREAL,  NOVEMBER  26,  1943 


r\i  TT  TOTAL  DIVIDENDS  il  i 

tlljl  Montreal  I^oan . 31 ',4  Q 

ON  HIGHER  SCALE 

xNeon  Prod,  of  W. 

. .  IN  CURRENT  YEAR 

Preferred  .  1.62Vi  Q 


eliaos. 

The  .same  clement  has  allied  it- 


against  13.189,722  tons  in  July  and 
11,853,425  tons  in  August,  1942.  LoaU- 


Speeded  Production  Means  More 
For  Civilians  Even  In  War-Time 


(Continued  from  Page  1) 


(Continued  from  page  1) 


ion  by  B.C.  Electric  Ma.?azine  self  svith  the  C.C.F.  parly  move-  Mclehers  Distilleries  $37,500;  I 

Looks  to  Future  of  Industry  ment,  svhich  fought  (Canada’s  par-  mcfcasf°or ‘’12.972,205'' tons  over  load-  Sic  BreScs  SIMSO.^’ 

-  tieipation  in  the  vvar  and  now  is  ings  in  the  corresponding  period  of  Roductions  in  dividend  pay) 

NO  AUTO  “P.\RAD1SE”  enga?;ed  in  a  crusade  aimed  to  for  December  include  Sherritt 

_  ea])italize  on  general  unrest  under  $117,489;  Hallnor  Mines  $10 

Discussing  the  ques.ion  of  what  \v;ir  restrictions.  Jn  this  country,  Further  Reduction  Fa.mous  Players  $107,631;  Fe 

udl  happen  to  transit  aCtei  the  \%ai,  the  major  jiartics  have  shown  In  Wheat  in  Store  (extra)  $60,000;  Pickle  Crow  $15 

.lames  Dightbody  in  the  B.C.  Elec-  .some  sense  of  responsibility,  in  stocks  of  Canadian  wheat  in  store  Perron  Gold  $40,000;  Canada 

uie  Employees  Magazine,  points  limiiing  jiolitical  activities  while  or  in  transit  in  North  America  at  “B”  $37,666;  English  Electric 


bridge  Nickel  $83,437;  Asbestos  (3orp. 


Stocks  of  Canadian  wheat  in  store  Perron  Gold  $40,000;  Canada  Wire 
'  in  transit  in  North  America  at  “B”  $37,666;  English  Electric  “A” 


Niagara  Wire  . 

.25 
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23,7*i0 

Nlpiflsing:  Mines  ... 

.10 

Int. 

120,Of«* 

.Moranda  Mino.s  .... 

1.06 

Q 

2,23J>.772 

North  Empire  Mines 

.20 

Int. 
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xNorth  West.  Util- 

Ities,  Pref . 
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1,5.183 
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o5,0(K» 

Ont.  Quo.  Railway.. 

3.00 
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2.50,(MKI 
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1.7-» 
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30.5f)0 

x-Perron  Gold  . 

.02 
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40,00(1 

Pickle  Crow  . 

.05 
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150,<M)0 

Placer  Dcvelopm. . . . 

.25 
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182, ,500 

Powell  Kouyn  Gold. 

.02 

Int, 

25,tv;o 

Provincial  Bank  ... 

1.25 

Q 

50.000 

Regent  Knitt.,  Brcf. 

Ait 

y 

6,4<KI 

development  is  some  years  ahead  of  .  ’  ’  '  ’  r  *  .  . 

I'/jn-iH,,  ol  elergvmcn,  professors  and  other 

Town-planning  o.xperls,  ho  says,  sinecre  dupes,  radical  elements  r-  „  j  Aluminium  Dtd . 

„  ,  '  . . ‘f  a„oiin”c  ,  ,  I  •  •  I  farmers  m  western  Canada  dc-  i>o..  Kxtra  . 

e.Npeet  a  now  ' V' ^ liave  been  working  aggressively  jivcrcd  9.200,850  bushels  of  wheat  Do  Pref.  .. 

out  into  the  counuy  ‘  ’  willi  the  admitted  purpose  of  from  the  farms  during  the  week  end-  ..V’"'  ‘ 

1  hits  creatine  new  nroolems  m  com-  ......  ....  _ .  .  .  »  la.ss  A  . 


own  imriioscs.  Behind  a  screen  positions.  On  the  corresponding  date 
of  clergymen,  professors  and  other  year  vsible  stocks  totalled  -152, 


out  into  the  couniry  after  the  war, 
ihiui  creating  new  problems  in  coin- 


UECEMBER  UIVIDKNDS 
Pay- 

Ilatc  able  Amount 

Aluminium  TAd .  C.ni)  Q  1,4SR,S2n 

Do..  Kxtra  .  ‘J.no  ...  l,4SS„s2n 

Do..  Pref . 1.50  Q  118,494 


Iloyallte  Oil  . 

Kussell  Ind.,  Com.. 
Do.,  Preferred  . . 


munity  devolopmeni  as  well  as  in  Inkling  Canada  into  another  Na- 

: lansportat ion.  It.  has  been  put  this  lional  .Socialist  paradise — like  Hit- 

way:  "The  people  have  been  going  jei-’s  (.iermany. 

out  from  the  city  to  live  to  such  an  ‘ 

extent  that  now  they  con  hardly'  Bankers  See  Dangers 

get  into  the  city  to  work."  Jn  Economic  Experiments 

bodv  rc.olls:  "The  recently  devel-  d'rcct.on  do  Can- 

opcfl  beautiful  parkways  about  great  Jida’s  fiiinrc  hopes  lie.  At  the  an- 
i"lios  are  u.se<.i  to  peak  capacity  on  tiiial  meeting  of  the  Imperial  Bank 
weckday.s  hiT  for  a  few  hour.s  to  of  Canada,  this  Mcck.  I’rcsidcn4  B. 
transport  with  a  laige  subsidy  mily  j.  (iencral  Manager  H. 

1.7  ocTUiiant.s  per  oar.  Ve!  on  week-  .  .1  ,  1 

ends  tho.-e  who  ran  afford  this  kind  1  ■  .laffray  pointed  out  that  only 


ruing  Canada  into  another  Na-  “iS  November  18  as  compared  with  Asbosto.s  Dorp.  ieo 

tnal  Socialist  paradisc-like  Hit-  previous  vveek.  Dm-  D"  ^BreweVies' ’  r.o 

,  ing  the  elapse  portion  of  the  crop  '  ^‘cweiies.. 

1  s  icim.iny.  year  which  commenced  August  1,  Bantiue  Canadictme.  i.ao 

ankpr^s  See  Dancers  marketmgs  totalled  75,617.745  bushels  nank  of  Montrenl  ..  i.no 

.  .  "  .  compared  witii  108.759..506  in  the  Dank- of  Toronto  ...  2..'i9 

I  Economic  Experiments  similar  period  of  the  previous  crop  ia 

Not  in  Mifh  direction  do  Can-  year.  lUno  Top  Brow . an 

a\s  future  hopes  lie.  At  the  an-  following  amounts  of  coarse  Draziiian  . 

,  r  .1  1  ••  t  u  I-  were  also  delivered  from  S.,^p’t;iVw“ . ^ 

al  meeting  of  the  Impel  lal  Bank  western  farms  during  the  week  end-  7n  7’yoD  jt  Motop  !.io 

Canada,  this  week.  I’rcsidcn4  B.  irg  November  18.  totai.s  for  the  pre-  Do..  Kxti-a . 20 

Waldic  and  (iencral  Manager  H.  vious  week  being  in  brackets;  oats,  ' 

•laffray  pointed  out  that  only  I  I  •• 

,  .  r  .  I  11-100.901  (1.169.801):  rye,  15.3o5  can.  Craished  .'ttono  .to 


Dank  of  Toronto  ...  2..'i9 
Daibor  Kllis.  Comm.  .12',. 

Datlnirst  “A” .  ,2.'i 

Uluo  Top  Drew . 30 


118,494  Do.,  rreferred  .. 

Socond  Can.  Int.  Inv 

73,9t>.'>  Company  . 

120,090  shorritt  tiordon  ... 

120,000  xSinion  &  Sons . 

119,000  X  Do..  Drpfen-pd  . 
lOO.OtKi  simpton’s  Ltd,  Extra 
10.5,000  Siscoe  Dold  . 


.S  .5,4(10  Vrnturc.H  . 

Int.  7,029,804  Waite  .XmulPt 
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,-if  iipurotic  recreation  crowd  them  throiigli  encouragement  of  private  1  (i4.€9e>;  flaxseed,  11^728  (127,093)" 

;o  the  suffocotioti  point,  striving  for  enterprise  and  initiative,  and  un- 1  - 

»  few  iioiirs  of  rccapo  into  natures  hobbling  of  energies  now  being  Xloro  (ioods  for  "  Do..'"V^xtra  '.'.y.'.’.  !.5o 

~:-een— .awav  from  brick  and  stone  .  .  .  ,  ,  .t  ...  more  uooos  lor  VineE-ars  to 

—the  city 'dumping  t*s  population  i  Civilian  Population  1^°-  iixtra  .'lo 

into  the  country  and  making  week-  can  the  maximum  cfforl.s  in  the  P  ,  Can.  wire  &  c.  "A"  l.oi 

"'f  .‘""niexif-'''^  country's  economic  .and  social  „ Jn7faeturers'°may "be" CaZBak^l' ’rreV' 

''"BLiuhtrd  are^  in  cities  arc  '-iviim  ^''^Sccss  he  achieved,  Lxpenmen-  their  resources  in  an  increas-  xc>;,.  ceiTnppe  .'m 

the  ’Znners  more  and  more'’ con'^  tation  with  (.anada  s  capital  re-  ing  degree  for  meeting  the  needs  of  x  Do.,  Extra  .  .25 

cern.*  There  is  a  marked  trend  for  sources  would  jdacc  the  country  the  civilian  population,  says  the 

people  to  move  farther  and  farther  in  a  disadvantageous  position,  in  ^'urrent  Business  Summary  of  the 

_  ij  _ _  ...  ..  nf  Montrpnl.  “At  nre.<;ent  the 
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people  to  move  farther  and  farther 


out.  leaving  old  sections  in  the  fotm  critiral  nosl-^va^  years,  it  was  *'ionireai.  at.  present 

of  slums  or  senni“facloi*y  districts.  •  i  i  i  Department  of  Munition  and  Sup- 


in  manv  cities,  old  buildings  are  out.  ply  and  the  Wartime  Prices  and 

being  torn  down  to  save  la.xes,  leav-  “ — TV'  Trade  Board  arc  .jointly  considering 

ng  vacant  lots  which  arc  used  sole-  Volume  of  Freight  the  possibility  of  relaxing  regula- 

'v  as  parking  ai'ea.=.  Thus  cities  are  Heavier  This  Year  tions  which  have  banned  the  mamt- 

GSbuming  a  "toothless  comb"  aspect.  „  ,  facture  or  assembly  of  certain  kinds 

Another  pha.=e  of  city  develop-  -foZnZfff  of  civilian  goods  on  account  of  crit- 

ment  is  the  building  up  of  satellite  November  13  increased  to  73,078  cars  shortage  of  essential  metals  re- 
or  ••bedroom”  communities.  Some  'luired  fop-lhcm.  No  general  lifi- 

of  them  grow  without  any  pretence  68.9o-  for  the  corresponding  ek  contemplated,  but 

of  planning,  and  all  of  them  have  ,^u  the  extern  divKion  tota  devise  some  scheme 

the  prospect  of  higher  and  higher  loadings  increased  under  which  firms  having  access  to 

taxes  because  of  the  lack  of  any  'u  1942  to  45.462  cars  and  in  the  wk-  ^j^p  necessary  supplie.s  of  metals 

high  priced  business  property  to  l^^n  division  from  24,639  to  2(,bi6  j^p  gjyg^  permits  to  manufac- 

carry  the  load.  Thus  one  of  the  u  •  tv,  •  certain  articles  of  v.-hich  a  ten- 

ihings  that  the  city  dweller  hopes  cars  heavier  tnan  in  some  600,  ranging  from 
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Since  there  has  not  been  plenty 
.so  far  from  the  Liberal  sachem, 
one  can  only  conclude  that  Sen¬ 
ator  Robertson  is  holding  off  till 
the  right  time.  Perhaps  the  ‘‘right 
time"  will  be  after  the  Ontario 
Liberals  have  convened  here  this 
week. 

What  I  am  trying  to  come  to  is 
the  fact  that  from  no'.v  on,  you 
can  e.xpect  more  and  more  relaxa¬ 
tion  of  wartime  controls,  not  only 
because  of  greater  supply  but  also 
because  of  Ihc  great  possibility  of 
1944  elections.  Incidentally,  Lib¬ 
erals  are  hopeful.  But  so  are  tlie 
Brackenites,  and  namrally,  the 
Coldwell  party  is  riding  high. 
What  price  optimism.  i 

Quite  a  whole  ago,  this  scrive¬ 
ner  made  .some  reference  to  the 
possible  marriage  of  Social  Credit 
and  Progressive  Conservatism. 

Now  you  may  well  wonder  how 
the  filthy  money  changers  of  St. 
James  street  could  get  together 
with  the  clean  lovely  creature  of 
the  Alberta  pampas,  Mi.ss  Abor- 
hartiana.  In  other  word.s,  you 
can  hardly  imagine  the  chartered 
banks  wooing  the  baloney  dollar. 
If  it  is  a  marriage,  it  will  be  one 
of  convenience  rather  than  ro¬ 
mance,  and  it  can  only  be  made 
possible  by  the  integrity  of  Brac¬ 
ken. 

The  Social  Crediter.s,  particu¬ 
larly  since  the  death  of  their  nies- 
siah,  Aberhart,  are  not  going  any- 
whorc.  Again,  they  are  only  a 
political  party  by  the  merest  ha¬ 
zard.  They  no  more  deserve  separ¬ 
ate  political  *  designation  than 
single  taxer,  proportional  rcpre- 
sentation  devotees,  or  second 


mortgage  advocates.  They  are  an 
economic  cult. 

But  it  has  recruited  quite  a  per¬ 
centage  of  Old  Country  English  in 
Alberta,  whose  original  roots  were 
British  Conservative. 

Now  both  parlies  feel  very  dif¬ 
fident  about  each  other,  and  cer- 
cainly  the  affiliation  could  not 
come  off  at  Ottawa  now.  But  John 
Bracken  is  a  miracle  worker  in 
lhe.se  affairs,  and  he  somehow 
might  pull  it  off.  Social  Credit 
workers  admit  this  could  happen. 

Our  scouts  back  from  Alberta 
say  that  if  Social  Credit  do-cs  not 
go  on  its  own,  it  will  support  the 
Bracken  candidates.  Again,  it  is 
freely  stated  that  after  the  next 
election,  John  Blackmorc  and  his 
followers  will  support  the  Pro- 
Cons  at  Ottawa.  You’d  be  sur- 
pri.sed  where  I  got  that  informa¬ 
tion. 

Remember  that  often,  the  more 
extreme  the  parties  are,  the  far- 
1her  apart  they  arc,  the  closer 
then  can  got.  This  contradiction  is 
seen  in  our  own  globe,  where  by 
gong  to  the  Far  West  you  ui- 
timately  come  to  the  Far  East, 
and  the  twain  meet. 

Social  Credit  in  a  senstt  is 
wa.shed  up.  But  there  are  parts 
of  it  being  silently,  subtly,  stolen 
and  put  into  our  latter  day  eeon- 
omicis.  No  one  outside  the  Social 
Credit  party  admir-es  about  99 
percent  of  their  outrageous  doc¬ 
trine.  But  a  compromise  is  in  the 
wind.  and.  some  fine  day,  when 
tl'.c  Chinoaks  are  blowing  softly,  ;t 
may  waft  the  Social  Crediters  into 
the  Pro  Con  camp.  .Stranger 
tilings  have  happened— not  much 
stranger,  though! 
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Coal  was  361  cars  heavier  than  in 


comes  after  him  in  a  few  year.s. 


all  in  the  western  division,  but  that 


Perhaps  we  on  the  Pacific  863  cars  Mow  last  year  s  a  sharp 
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'nut  these  same  advantages  call  for 
expet  planning  .so  that  our  grow¬ 
ing  population  will  be  able  to  get 


110  cars,  ore  by  183  cars  and  miscel¬ 
laneous  by  287  cars. 


at  any  time  since  the  beginning  ot 


hampers  production.” 


to  and  from  their  work  with  the  Revenue  freight  loaded  at  Cana-  y-  shortage  of  labor  .still 

least  possible  loss  of  time.  titan  stations  and  received  from  for-  nroduetion  ” 

Must  Consider  Auto  connections  during  August  product.o_^ 

‘‘Th’is  question  cannot  be  transit  projects  are  frequently  Business  Activity  in  U.S. 

*^1  judged  discourage  initiative  and  Rpa^hpe  Hi^h  1  pvpI 

automobile.  Will  there  be  a  sudden  reaction.  Reaches  JNew  High  Level 

■switch  back  to  private  cars?  Wil!  ■‘Ohstafles  ”  adds  Mr  Dana  ‘‘to  The  New  York  Times  weekly  mdex 
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switch  back  to  private  cans?  Will  ..obstacles,”  adds  Mr.  Dana,  ‘‘tel  ’me  New  xork  Times  weeKiy  maex  . . 

t.hey  be  cheaper  lUQn  ever.  W-nl  transit  improvement  .must  be  cleared|of  business  activity  reached  144.2  for  .-B" 

gasoline  be  available?  LnaouoteoJy  g^.gy  rpj^jg  ^an  be  accomplished i  the  week  ended  November  13,  a  new  Gatineau  Power  ... 

transit  companies  will  drop  their  only  if  government  authorities,  labor  I  high  figure.  For  the  previous  week 

war  load  of  passengers.  The  pres-  management  attack  the  prob- 1  the  index  stood  at  136.6.  revised,  while  g^l^LTkea  Pap^r' ‘'w  3 

ent  huge  traffic  being  earned  vyll  ^  spirit  of  co-operation  ^  ^go  it  was  135.7.  Do..‘'B”  . ' 

return  to  normal.  Population  which  ^^g^  •  All  of  the  six  components  of  the  &  B^uce  ....  l.( 

has  crowded  the  cities  will  return  industry  will  ho'oble  along  sub-|  index  were  higher  for  the  week.  The  Gr.  West  Saddie’i^,  ■" 

to  itie  counirj.  handicaps  of  the  past !  chief  gains,  in  weighted  average  im-  Preferred  . ■ 

■Apparently  the  drearn  autonio-  unable  to  rise  to  its  potential  I  portance,  occurred  in  the  “all  other”  ..-['.'J,,?''®'' . ; 

bile  made  of  plasncs  and  embody-  possibilities.”  '  carloadings,  power  and  lumber  series.  SZuton  United 
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bile  made  of  plastics  and  embody-  possibilities.” 
mg  al!  the  fantasies  in  the  artist’s 

brain  will  not  be  forthcoming  for - 

some  years.  Motor  manufacturers  -f  * 

are  agreed  that  the  first  new'  cars  I  Q 't'l  Q  1  Q 'rt 

will  he  similar  to  the  last  1942  V^dl.l.dLl.l.Cll.L 

models. 

“As  to  prices,  a  little  thought  will  - 

.show  that  there  is  not  much  hope 

of  cars  being  so  cheap  that  three  rix-VNciAL  ii.u.s. 

or  even  __  two-ear  families  will  be 

common.  D"nia!id  Depo.sits  . 

A.  J.  Boardman.  general  manager  Savings  Deposits  . 

nf  the  Eastern  Mas.sachusetts  Street  cunont  Loan.s  . 

Railway,  put.s  it  this  wav:  *'’'NANC'e— 

Fro.m  19.j,5  to  1941  increased  tinlinaiy  Expoiuliiurc.s  . 

labor  and  material  costs  forced  an  War  Expenditures  . 

increase  in  wholesale  car  prices  of  h.siness  conditions— u.b.s. 


portance,  occurred  in  the  “all  other”  . nij 

carloadings,  power  and  lumber  series.  Ham"iiton  °  United  ’ 

Theatres,  Pref . . . .  1.25 
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1943  1942  Change 

FIN.VNCIAL— D.U.S.  $  $  % 

Dank  Debits— 9  months .  38,379,000,000  32,292,000,000  -f  18.8 

Chartered  Itanks — September  oOtli — 

D"nia!id  Depo.sits  .  1.767,70,8,000  1.526,786,000  -t-  15.8 


1.9S8,9(H,00il  1.748.248.000 


978.147,000  +  1.1 
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Int.  30.8.50  Continued  from  page  1 

Q  105  209  claimed,  the  order  would  suggest 

that  the  board  had  prejudged  a  case 
^  (the  separate  proposal  for  more  e.x- 

i"*-  Is’??’’  tensive  rate  reductions  by  Montreal 

. PoweT-)  which  dealt  ivith  a  very  im- 

cj  52,500  portant  matter. 

3,700  (Counsel  for  Gatineau  ^ower  (3om- 
s  ii.-joio  pany  took  much  the  same  position  as 

Tnf  1ROS6  others.  So  did  Saguenay 

o'  1.5^000  Pow'er  Company,  ivith  General  Man- 

int.  7.5.'i60  ager  Tellier  pointing  out  that 

Saguenay  had  accomplished  much  in 
.  2,457]24'r  making  available  low-cost  electricity 

in  the  area  it  served. 

1*'^  Southern  Canada  Power  Company 
Q  loiboo  was  not  represented. 

Q  662  067  hearing  on  proposed  rate  rc- 

s  9.3.’ 18.')  visions  for  Montreal  Light  Heat  & 

Q  .5!7.5o  Power  Consolidated,  held  earlier  in 

1"*-  gig'll  the  week,  the  board,  after  listening  to 
arguments  by  counsST  for  the  com- 
Q  16.875  pany  in  relation  to  valuations  placed 
Q  18,000  |jy  engineers  and  accountants  of  the 
<3  44,577  board  on  the  company’s  assets,  asked 

Int.  the  company  to  place  its  own  experts 

w  310  ^-h®  stand  to  defend  the  asset  val- 

Q  iiisott  uations  in  the  balance  sheet,  and  ad- 
int’  aw’srt  journed  the  hearings  to  December  1st. 
Int.  lOTiiwi  Counsel  for  the  company,  at  the 
Q  146,422  hearing,  had  before  them  the  ans- 
•  Q  397 'ojo  wers  from  the  board  to  written  ques- 
Q  iunoo  tions  previously  submitted.  The  com¬ 
int.  332.494  pany  asked  for  further  information, 
^s*^’  67'539  made  it  clear  that  one  of  the 

Arr  7.5.’ooo  objects  in  view  was  to  learn  if  the 
Int.  75,000  board’s  engineers  had  specifically 
n't*’  ^2715  differentiated  between  land  values 

and  other  assets.  It  was  argued  that 
o  cost”  principle  was  to  be  used 

Int.  100^  valuing  assets,  for  rate-making 
purposes,  the  cost  rather  than  pres- 
ent  value  of  land  should  be  consid- 

Int.  89,700 

o  oB>  ered. 


S  2.757.97:5 
S  6.741.269 


The  board  chairman  stated  that 
the  board  was  not  committed  to  the 
estimates  made  by  its  engineers  and 
accountants,  and  was  prepared  to 
hear  with  an  open  mind  any  figures 


04.5.10:5  or  opinions  from  the  company’s  own 
5  361  would  indicate  that  the 

4,020  board’s  estimate  of  asset  valuation 
18,'730  w'as  wrong.  Counsel  for  the  company 


month.'!  1, . 536, ;i  10.46!)  1.27:!.088,(6(7 
month.'!  .332,8,53,6.5‘t  319,001,643 

months  1,071,1*5,919  1,222,815,492 


9  montli-s  .  1935-9  equal  190  ‘JS!)." 

Flour  I’rociuctioii — 11  months . Bbls.  21, 694, .584 

.« 'attic  yiaiiglitcring — 9  months . No.  1,189,477 

Hog  Slaughtering— 0  months . No.  4,679,.590 

Cigarettes  releaseil — 9  mnntlis . No.  8,174,8.82,918 

<  igars  lelca.sed — 9  months . No.  146,054. T_’8 

Loattier  Ftoots  &  Shoes — 8  months.  Prs.  19,402,731 

Raw  Cotton  Consumption — 9  m _ Eb.';.  138,76.5,259 

Ni  w.siiiint  I’rofluction — 9  montlis. .  .Tons  2,217,432 

Steel  Ingot  Prod.— 9  m . Long  Tons  2,‘.’37,736 

Pig  Irun  Prod.— 9  m . Long  Tons  1,331,966 

Contracts  Awaidcd— 9  months . $  :69,7'-’9,690 

Rlilg.  I’ermits,  .58  Municip. — 9  ni05....8  4.5.0:55.923 

Elec.  Powei-  Output— 9  mos . kw.h.  29, 898,835, 00<J 

INTERNAL  TRADE— D.B.8. 


■13  IXtf  cent.  The  per  capita'  income  General  Economic  Situation— 

in  the  United  State.s  declined  dras-  Inde.x  of  Pliysicat  Volume  of  Businc.'-s 

ticaily  f.-om  1929  to  19.32,  and  in  •'  montlis  .  193.5-9  equal  lotj 

1938  it  was  still  18  per  cent  under  .‘:^“?“r9i5':»  equal  PW 

19»9.  AutOniObilG  plants  \NGre  union*  l'ro«liirtion  an<l  G<*neral  Business^ 
tzed  in  the  thirties.  In  19.32  tlie  -Mineral  Produetion— 

average  hourly  earnings  in  the  Go!d-9'n,on’t’h’.s’ 

a 1  on^obilc  inciustry  w  ore  about  t>l  silver — ii  uionths  ,  li'  ino  Ozs. 

cent?;  in  1941?  they  were  S1.21.  <.*oaI — 9  nmntlis  .  Tons 

“Retail  price.s  of  post-war  auto-  Production— 

inooile.s  will  be  affected  by  high  Flour  Production — 11  niontlis 

labor  costs,  'high  material  costs  and  .« 'attic  siaugiitcring— 9  monti 

liigh  taxes,  and  the  consumer  oper-  Slaughtering — o  months, 

a  ting  these  car.s  will  also  be  faced  ^•lgars‘  reicmsed-9 

with  higher  costs  for  gasoline,  tires  Loattier  Ftoots  &  .Shoes— S  moi 

and  taxes  of  all  .sorts.  There  will  cotton  consumption- 9 

be  further  un.settlement  of  employ- 

mont  due  lo  the  shift  from  war  to  rij;  lion  iTod.— ii  m . L 

civilian  production,  which  will  be  <’ontract.s  Awaidcd—:*  month, 

leflccled  in  lowered  incomes  dur  ];>;'«■  r™"  outp^ut-9‘‘nm" 

in;?  this  transition  period. 

‘•Will  government  control  of  busi-  internal  trade— d.u.s. 

ness  persist  after  the  war?  It  if  Til . 

tcasonablc  to  expect  that  the  gov¬ 
ernment  may  attempt  to  control  U-U-S' 

prosperity  after  the  war  bv  the  li-  •••,•,!.?.■  n 

censing  of  manufacturer.';,  rationing  inticx  com,  .stocks— 9  m.. .19:55-9 

of  material.s,  controlling  credit  and  index  Bond  I'icids— 9  m....  1935-9 

prices  and  prohibiting  plant  exten-  .r.ain  statistics— Butheit — D.i 
.sions  in  an  endeavor  to  level  the  wheat  in  store — November  11.,., 
peaks  and  valleys  of  the  automo-  ' 
bile  worl:er’s  employment.  I’his  wil!  ■KMI’Loa .hent- d.b.s. 

....et. ji.~  i  .1  e  months  average  unadjusted — 

postpone  the  day  of  the  small  pas-  .  ^5,23 

C3.1  com poi ition.  ^iHnufcicturin^  . 

Enterprise  aud  Initiative  . 

Enterprise  and  initiative  on  the  construction  . . 

part  of  the  transit  companies  will  Trade  . 

figure  largely  in  the  post-war  plans.  rRANsi'oRTATioN _ d.b.s. 

However,  the  day  Ls  gone  when  com.  Railway  car  Eoadings— 

panics  could  do  what  they  realized  Cars  .  . . 

should  be  done.  There  is  red  tope 

and  political  manipulating  in  the  . 

way  of  going  directly  al  the  .solti-  RAU.iVAV  earnings- c.n.r. 
tion.  Delays  of  years  sometimes  Month  of  October— 

take  place  between  the  formulation 
of  a  plan  and  its  being  carried  out. 

“A.ccording  to  Edward  Dana.  -N®t  Revenue  . 

president  and  general  manager  of  Tm  .xiomiis _ 

the  Boston  Elevated  Railway  com-  operating  Revenues  . 

pany,  there  is  as  much  difference  ttperating  Expenses  . 

between  planning  improvements  an<l  Net  Revenue 


284.6 

2.78.8,396 

12.138,569 

13,086,912 


•225.7  -I-  '26.1 

3..551.335  —  •21.5 
i;5.48l,S48  —  10.0 
13,886, SOI  —  5.8 

2:55.8  -t-  22.9 

18.06:5,160  +  19.6 
1.196,710  —  0.6 
4,341,936  4-  7.6 
^•-’21.8•27.9.5l  -4  17.4 

144,7.84,531  0.9 

18,788,567  +  tl.T 

152,861,522  —  9.2 
2,410, '209  —  8.0 
2,312,091  —  3.2 
1.164,6.31  —  9.1 
228,486.!6K)  —  29.7 
.58.587.871  —  23,1 
:7,5S3,531,000  -r  8-4 


Whol<*Fa!c  ir^alcs — 8  m...... 

.  1935-9  equal 

100 

162.  S 

ir»2.0 

Retail  Sales — 8  months.... 

1935-9  equal 

100 

148.9 

143.3 

+ 

■RICES— D.B.S, 

Wliolesulo  Prices — 0  mos.. 

. .  1926  eeiual 

100 

00. 2 

?»5  3 

+ 

-H 

Post  of  Diving — 0  moa . 

Tntlrx  Com.  Stocks — 0  m. .. 

.1935-0  equal 

100 

1 18.1 

116.5 

19;j5-9  equal 

100 

81.0 

62.0 

Index  Bond  Yields — 9  m. .. 

.1935-9  equal 

100 

97.0 

99.3 

R.AIN  STATISTICS— Bushels— D.B.B. 

AVlieat  in  .store — November  11 . 

363,006,637 

-  'mo’m-  Said  that  Would  be  alright  if  it  could 
Int.  Paper  &  Power,  be  assured  that  the  board  would  not 

Preferred  .  1.25  o  1,1.57,418  only  destroy  the  “evidence”  now  be- 

Intern.  Petroleum  .  ..50  s  7,16-2,044  foyp  it_thp  hoard’s  own  estimate  of 

I  stand  I  Mountain  ...  .02Vi  Int.  •26.’267  lo^e  it--tne  board  s  own  estimate  OI 

Koi-r-Addison  . 08  Int.  378,424  asset  Valuation — but  would  be  willmg 

i4ike  Shore  Gold...  .20  Q  400,000  to  forget  in  their  own  minds  the 

*^Do..°V\!lfe"rred''!’.  i’.'p5  ^q’  ^^Sures  that  had  been  prepared. 

i.angi’ey;s  Ltd.  .^. . . .  ..50  Q  The  counsel  asked  more  informa- 

LtvTBro-*°co..‘  ’Lti’  :40  Int.  “oiwl  *^6  questions  that  had 

Lobiaw-  "A”  . 25  Q  iu,-264  been  answered  by  the  board.  More 

ijo-  . o-’l-?  particularly  the  company  wanted  to 

Do'.’,  Extra!”.'.!!’.!  !i'2'/j.r!  4''7’,9;r  there  were  any  reports  or 

xM.  Loews,  F'r’c’f.!!.  1.75  '  Q  ir,442  Opinions  submitted  to  the  board  by 

xt^onisiana  Land  ..  .10  Q  employees  Of  the  board— other  than 

.McKenzie  Red^Laiie  .’<)2Vj  Int.  73!37.5  ^^SU^'es  taken  from  the  Company’s  ac- 

JiacKinnon  Steel.  Pf  1.25  Q  4,4,54  counts — or  in  Other  words  if  the  valu- 

xMacLeod  Cockshutt  .10  Int.  atioii  Was  based  on  opinions  made 

Macas»sa  Mines . ^6  Q  160,081  j..,  _ _  t. 

Mad.'!en  Red  Lake..  .03  Int.  104,98.5  board  members  or  by  the 

Magnet  Cons . 03  Int.  90,000  board's  employees. 

- The  company  wanted  to  know  what 

The  steel  figui'e  showed  improve-  priiiciple  was  applied  in  making  the 
ment  following  termination  of  the  estimates — if  land  values  were  taken 
coal-mine  tie-up,  although  this  had  at  present  prices  and  other  asset  va- 
less  Influence  on  the  index  than  in  lues  at  cost,  or  if  cost  was  used  for 
other  advances.  Miscellaneous  car-  all  asset  valuations,  etc. 
loadings  and  the  paperboard  series  The  board  insisted  that  it  was  up  to 
had  moderate  increases.  the  company  to  submit  information 

The  following  table  gives  the  com-  and  estimates,  and  then  the  board 
bined  index  and  its  components,  each  would  decide  if  the  company  had  dis- 
of  which,  except  the  steel  series,  has  proved  the  valuations  in  the  board’s 
been  adjusted  for  seasonal  variation  estimates. 

and  in  the  case  of  electric  power  pro-  Counsel  for  the  company  pressed 
duction  and  steel  production,  for  for  information  from  the  board,  how- 


Do.,  Extra . 12', 4  ... 

Do.,  “B"  . . 25  Q 

Do.,  Extra . 12'/i... 

xM.  Loews,  I’ref. ...  1.75  Q 
xlxjuisiana  Land  ..  .10  Q 

Meintyro  Porcup . •55'/j  Q 

■McKenzie  Re<l  Lake  .02'/j  Int. 
MacKinnon  Steel.  Pf  1.‘25  Q 
xMacLeod  Cockshutt  .10  Int. 

Macas.sa  Mines . 06  Q 

Mad.'!en  Red  J.,ake..  .03  Int. 
Magnet  Cons . 03  Int. 


General  Index  .  1026  equal  100 

Manufacturing  . . . 

Logging  . 

Mining  . 

Construction  . . . 

Trade  . . 


Railway  Car  Loadings— 

Cars  .  . 


174,0  —  8.4 
123.1  +  4.5 

1.55.4  —  1.9 


13  IVeek  .ago  Year  ago 


long-term  trend: 

U.S.  steel  Deliveries 
Continue  to  Level-Off 

Deli’v'eries  of  steet  products,  ex¬ 
cept  plates  and  sheets  from  Ameri¬ 
can  mills,  continue  to  level  off  and 
in  some  instances  are  actually  easier 
because  of  "ie.ss  pressure  for  cer- 


ever,  with  regard  to  the  principlos 
used  in  the  board's  estimate  of  asset 
values,  and  whether  the  opinions 
were  those  of  the  board  members  or 
those  of  board  employees. 


Says  Civil  Servanls 

Need  Organization 

The  right  of  civil  servants  to  or- 


. .  „  68.952  fain  shells  and  for  machine  ganlze  was  defended  by  V.  C.  'Phelan, 

Cars  . .  '^sStfs  "1^6%^“  "japzine  Steel  reports,  national  president  of  the  CivU  Ser- 

VV  .  X-  w  *'  '  February  delivery  is  now  offered  vice  Federation,  in  an  address  deliv- 

.xionth  of  ^tober^'"  Change  on  a  Wide  range  of  carbon  specif.-  ered  this  week  to  delegates  repre.sen- 

operating  r!evpniip.,  .  ,37.iW.  000  ,36  00"  000  -I-  1  'sss  000  bars,  and  “January  tatlve  of  all  civil  service  groups  and 

Operating  Expenses  .  2S,346!ooo  27!oo5!ooo  +  i!247!ooo  done  Oil  some  smaller  sizes,  organizations  in  the  Dominion  In 

Rp.enup  -rr,..;;;::  -UTUrTr;,  fiii-nace  alloy  bars  are  convention  in  Montreal. 


.37.5.8.5,900 

28,346,000 


-Vet  Revenue 


Ten  .Xlonlhs — 

Operating  Revenues 
Operating  Expenses  , 


oeowecri  planning  improvements  an<1  Net  Revenue 

making  improve.-nents  as  there  is  <’•  !’■  •«•— .September! 


between  feeling  good  and  being  typerating 

good.  He  says  that  the  plans  and  Operating  : 
policies  advanced  by  many  transit  Net  Reveni 

companie.8  must  run  a  literal  gaunt¬ 
let  of  public  control  agencies  before 
they  can  be  put  into  effect.  The  re-  Operating  Revenues 
suiting  delay  end  the  narrow  and  Operating 
unenlightened  viewpoint  from  which  Net  Keven 


•  operating  Revenues  .  '>6  -'Rp 

Operating  Expenses  . .  •2‘2!,504!668 

Net  Revenue  .  trx  7«r, 


Net  Revenue  . . . 


9,239,000 

8,903,000 

+ 

338,000 

.364,  ,53 1,000 

30ii.829.000 

-f: 

57,705.000 

283,177,000 

235,16.5,000 

-1-48,012,000 

81,357,000 

71,664,000 

+ 

9,693.000 

■-’6,2R0,4.3.I 

22,11.3.749 

4- 

4.17.5,684 

•2‘2., 504,668 

18,544,672 

-f 

3,960,696 

3.784,785 

0,569,177 

+ 

215,588 

216,019,365 

187.126.810 

-f: 

.’8,892.689 

183,257,444 

155.120.875 

4-28,136,569 

32,761,861 

32,005,711 

+ 

758,120 

t  right.  It  will  run  wild  in  certain 

e  countries  when  defeat  dissolves  all 

j  restraining  power  but,  coinciden¬ 

tally,  the  economic  fabric  of  such 
countries  will  also  have  been  shat¬ 
tered  to  an  extent  which  wo'uld  not 
;  permit  large-scale  interference  in 

f  the  economics  of  the  more  fortun¬ 

ate  powers. 

L  ->  ‘5- 

i  So  far  then,  the  inflationary 
'  trends  are  only  latent  forces  mak¬ 
ing  for  higher  prices  for  gold.  This 
r  docs  not  mean  that  in  isolated 

cases  premium  prices  will  not  be 
paid.  But  such  cases  would  have 
little  or  nothing  to  do  with  the 
total  economic  set-up  as  we  know 
I  it  today.  A  great  deal  of  noise  has 
been  made  about  the  fact  that  some 
wealthy  Indians  recently  paid  as 
high  as  $100  per  ounce.  'We  know 
now  that  this  was  but  a  bit  of 
foresight  on  the  part  of  men  who 
saw  a  famine  coming  and  knew 
that  no  number  of  paper  dollars 
or  pounds  would  buy  a  bowl  of  rice, 
but  that  a  coin  or  two  might  stir 
the  avarice  of  a  primitive  Bengal 
backv/oods  fanner.  If  anyone  cares 
to  list  this  among  the  argimients 
making  for  a  $100  international 
gold  price,  he  is  perfectly  welcome 
to  do  so,  but  it  is  not  likely  to 
avail  him  much. 

Another  high  price  argument  is 
the  growing  scarcity  of  goods  which 
will  be  reflected  to  an  even  greater 
extent  after  the  war  when  a  great 
many  more  countries  will  call  for 
our  supplies.  It  is  assumed  of 
course  that  such  supplies  will  be 
made  available  to  the  highest  bid¬ 
der  and  that  he  who  has  gold  will 
find  it  easier  to  do  business  than 
he  who  has  either  Hoover  dollars, 
Roosevelt  dollars  or  Queen  Wilhel- 
mina  guilders.  Tliis  form  of  rea¬ 
soning  is  faulty  at  10.-151  in  so  far 
as  wc  know  that  for  some  time 
anj-way.  international  supply  move¬ 
ments  will  be  carried  on  through 
government  action  rather  than 
tlirough  tlie  efforts  of  individuals. 
The  system  of  orderliness  will  bo 
tied  in  too  closely  with  the  de¬ 
mands  of  political  .strategy  to  al¬ 
low  any  other  system  to  function 
for  the  first  few  years. 

Therefore  whether  there  can  be 
a  free  market  for  gold,  a  competi¬ 
tive  struggle  for  this  sinew  of  trade, 
that  would  precede  or  coincide  with 
the  resumption  of  foreign  trade, 
tliat  remains  at  least  doubtful. 
Chances  are  that  such  movements 
will  be  strictly  s-upervised  by  the 
governments  concerned  because  the 
experience  following  the  last  war 
proved  that  the  most  seriously  hurt 
of  all  major  powers,  France,  was  by 
no  means  so  weak  that  it  could  not 
throw  substantial  monkey  wrenches 
into  international  financial  har¬ 
mony,  through  her  systematic  and 
overly  shrewd  buying  and  selling  of 
gold. 

❖  ♦> 

The  last  remaining  major  argu¬ 
ment  in  favor  of  a  higher  gold  price 
is  the  necessity  to  service  extra¬ 
ordinary  public  obligation.'!,  most  of 
them  domestic  in  character,  out  of 
what  will  be  no  doubt  a  shrunken 
domestic  economy.  Debts  incurred 
during  the  wild  s.pending  days  of 
war,  even  though  they  are  at  rather 
low  rates  of  interest,  must  indeed 
loom  large  to  economy-conscious 
governments  and  the_  availability 
of  sufficient  tax  money  to  carry 
both  a  swollen  civil  service  and  a 
huge  debt  load,  on'  top  of  unpre¬ 
cedented  social  security  structme 
is  doubtful. 

It  is  quite  possible  therefore  that 
some  governments  should  decide 
that  rather  than  weLSli  on  their 
political  promises,  when  such  welsh-  ' 
ing  might  be  fatal,  and  rather 

of  every  one  of  us  to  prepare  our- 


than  tax  people  to  the  roots  of  their 
hair,  tliey  might  just  add  a  little 
moisture  to  the  contents  of  the 
dollar,  or  what  have  you,  and 
spread  Its  value  a  little  thinner. 
But  this  too  might  be  a  course  lead¬ 
ing  to  political  suicide  for  it  would 
entail  the  scrapping  of  all  the  pro¬ 
mises  that  have  been  implied,  if  not 
made,  v/herever  a  bond  was  sold. 
It  would  entail  the  ruin  of  the  last 
slired  of  confidence  which  people 
have  caiTied  through  thick  and 
thin,  the  confidence  that  their 
cheerfully  lent  money  will  ceme 
back  to  them,  one  hundi’cd  cents 
on  the  dollar,  and  no  monkey 
shines,  please,  Mr.  Ilslcy. 

To  suggest  that  one  could  be  per¬ 
fectly  honest  and  still  recommend 
some  measure  of  repudiation,  no 
matter  how  well  hidden  under 
forms  of  devaluation,  is  to  suggest 
such  a  low  state  of  public  morals 
that  only  the  most  short  sighted 
and  the  most  egotistical  could  en¬ 
tertain  the  idea.  Those  who  do, 
they  are  doing  it  even  now,  may 
not  know  it  but  they  are  playing 
with  a  fire,  compared  with  which 
aU  the  labor  troubles  and  all  the 
other  forms  of  public  cynicism  are 
mere  childish  whims. 

❖  '5>  .> 

To  sum  up  the  arguments  which 
are  currently  advanced  for  a  higher 
gold  price,  and  only  some  of  which 
have  been  discussed  here  because 
they  are  the  most  frequently  quoted, 
one  must  admit  that  the  weight 
of  evidence  is  for  such  a  develop¬ 
ment,  whether  it  is  desii-able  or  not. 
Too  often,  in  discussing  the  course 
that  would  be  most  desirable,  one 
must  stumble  over  contrary  evi¬ 
dences.  But  quite  frequently  also,, 
all  evidence  pointing  to  a  certain 
development  turns  out  to  be  chim¬ 
erical  and  based  on  purely  tem¬ 
porary  conjectures.  One  need  there¬ 
fore  not  condemn  the  value  of  our 
currencies  on  the  basis  of  evidence 
submitted  to  date. 

A  higher  gold  price  is  a  possi¬ 
bility  only  if  the  evidence  that  is 
known  today  still  holds  good  when 
the  time  comes  to  -talk  about  it 
again.  Whether  sucli  an  increa.se 
would  come  as  the  unilateral  ef¬ 
fort  of  some  power,  intent  on  play¬ 
ing  its  own  game,  or  whether  it 
comes  as  the  move  in  a  play  be¬ 
tween  one  group  of  powers  and  an¬ 
other  group  or  whether  it  comes  as 
the  combined  and  well  tfontrollcd 
gradual  advance  by  all  powers  is 
something  which  queerly  enough 
none  of  the  high  price  advocates 
seems  to  worry  about.  This  is  a  queer 
thing,  because  if  such  a  rise  were 
to  take  place,  its  genesis  and  its 
nature  would  fully  detemiuie  ivhe- 
iher  the  benefits  hojied  for  can 
be  obtained. 

If  it  is  just  a  case  of  jacking  up 
the  whole  business  by  adding  a 
couple  of  zeros  to  the  figures  in  our 
ledgers  then  nothing  will  be  gained. 
Also  if  the  manipulation  of  gold 
prices  becomes  again  the  instru¬ 
ment  of  trade  warfare  we  may  en¬ 
joy  a  bit  of  an  economic  fever  but 
we  shall  be  jusi  that  much  worsp 
off  when  either  a  war  or  a  de¬ 
pression  calls  us  to  (Wder  again. 

There  would  .'cem  to  be  little 
advantage  therefore  in  shouting 
now  from  the  housetops  tliat  gold 
will  have  to  go  up  to  this  or  that 
high  figure.  It  is  energy  wasted 
that  could  be  employed  to  better 
purpose.  This  is  even  more  true  of 
thase  who  insist  that  gold  will  have 
to  be  brought  back  to  something 
like  $20  an  ounce.  For  they  have 
not  even  got  a  clay  leg  to  stand  on ; 
this,  however,  shall  be  discussed 
here  next  week. 

July  Gasoline  Sales 

Registered  Expansion 


The  Dominion  Bureau 


'•n»i!  -  Outlining  the  work  of  the  federa-  selves  as  the  trustees  of  the  public  of  Statistics  reports  retail  sales  of 

shefts  v^y  wS“^hTtrade^^^^^  tion.  1^.  Phelan  declared  that  civil  to  face  the  present  and  the  future  as  motor,  tractor  mid  aviation  grades 
28o.i6o.!xx,  +«,oi2.wt.  jiegtion  reoorted  “r^ain^  from  ^  an  organized  so-  we  have  faced  the  past,  as  loyal  ent-  of  gasoline  in  Canada  in  July 

-  -  renging  from  ciety  must  organize  themselves  and  Ployees,  devoted  to  o.:  -  duties  and  amounting  92  471  000  saUons  com- 

71.664,00.1  -,  9.603.000  ^  ?o^Jur’ Recent '‘^S^ckr  ^i*'^  recognition  of  their  just  responsibilities.  pa^TS  aSS^riii  Jm^and 

22,11.3.749  -5-  4.175  684  cartridge  S  and  .J^rne  other^o  Other  groups  Of  Discussing  the  post-war  problems  454,000  in  July,  1942. 

18,544,572  +  3,96o!fl96  ngneo  itpnTf  maka  it  nn«ihi»  far  ®'rrd  nearly  all  elements  af  of  civil  servants,  Mr.  Phelan  main-  Returns  received  by  the  Bureau 

3  -jA  some  producers  of  narrow  cold  ^  tained  that  “at  the  end  of  this  wav,  from  Provincial  Government  Tax 

3,569,1..  -1-  215,588  some  ,  .T*'®  Convention  by  its  represen-  civil  servants  will  face  similar  prob-  Departments  and  Canadian  oil  com- 

Fe^ar!  dphvp,^"-  character,”  he  pointed  out.  lei^  as  employees  in  industry  and  panics  showed  sales  in  the  seven 

Natinn^idp  in^V  nrpd.,/.Hp«  i=ct  growth  in  iium-  said  “it  is  the  duty  of  this  conventlo'i  months  ended  July  31  totalled  479,- 

week^rp^ainpd^mphp^n^  bers  but  also  its  mature  outlook  upon  to  prepare  the  road  and  find  the  ans-  037,000  gallons  compared  with  487,- 

Tent  orMMcitv  ^  ^  ^  ^  emfronting.  civil  ser-  wers  to  these  difficult  days  ahead  of  312,000  in  the  contS>onding  period 

cent  Of  capacity.  vants  la  %(ae5  of  war.  It  is  the  duty  us.”  of  1942,  o  ^ 
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Stock  Exchange  Record— Montreal  and  Toronto  Canadian  Active  Bond  Prices 


AUtibi .  2 

Do.,  prcf .  2S  26 

Db.,  7% .  S*  $0 

AemcOlove .  4)i  4 

Do.,  pref . .  70 

Abmw  burpan .  13  13 

Do.,  pref .  113  113 

Alnmiiuum  Ltd .  97>j  07 


'WM^jeadinc  Novonbar  23,  1943- 
.  High  Low  Rrice  Me, 
!  Change 

i  2>i  2  —  U  6075 


Prev.  Higti  Low 
Cloae 

2H  3 

35  26  23 

SO  so 

4X  4H  .. 


Sale,  Bid  Aak  High  Low 

6075  ..  ,.  4>i  .60 

4190  ,.  ..  33  5<< 

7S  ..  ..  62  12H 

9  ..  ..  Tfi  3 

...  73  ..  71  67 

35  ..  ..  14  llH 

S  ..  ..  113  108 


-Waak  ending  Novemto  23, 1943- 


Alco,  pref .  100  100^  100  .... 

Alfoma  Steal  Carp .  10  9  -..1 

Do.,  pref . .  08  ..  ..  .... 

Amalgamated  Electric , .  8  9  0  +1 

Anglo  Can.  Tel.,  prtf . . .  4614  , , . . 

Asbeatoa .  221i  22»i  21 X  +  H 

Anoc,  Brewcric, .  21 22  20}-i  W 

Do.,mef .  108H  ..  ..  .... 

Araoc.  Tel.,  pref .  34  .,  ..  .... 

Ault  Wiborg,  pref .  ..  .... 

Barker',  Bread .  3  3..  .... 

Do.,  pref .  40  40  ..  .... 

BathurMPapcr,''A"....  12<^  12«  1}  — 

Beatty  Bro* .  23}|  23  ..  — >  14 

Do.,  let  pref .  IS  .,  .,  .... 

Do.,  2nd  pref .  113  .  .. 

Bell  Telepbm .  157  157  155  —  2 

BiltmoreHat .  9  9  8li  H 

Blue  Ribbetl .  0  0 

+..« 

Do.jpief . :  14  ..  ..  .... 

Brantrard  Cord.,  pref. .,  26 

»adUan .  21 K  22*^  21  +54 

Brewer* B  Diitiller,. ...  8‘4  au  0  .... 

24-S!  '  .  21H  20 

B.C.  Power,  “A" .  24  23K  21  -.1 

Do.,  "B” .  3  3  2H  .... 

Bruek  Silk.... .  8  8  7jJ  .... 

Build.  Prod.,  Clae,  “A”..  16  16  IS  .... 

^ingtonSteel .  9H  0>i  9H  « 

Caldwell  Linen .  5  5  ..  .... 

lit  pref .  24J4  26  245<  +  1>4 

Do.,  7nd  praf . .  10  lO’i  10  .... 

Calgary  Power .  100  . .  .... 

.  714  7  —  H 

Do..  "A  iiref .  110  109  ..  _ 

_  Do.,  "B”  pref .  60  5814  ..  —  IH 

Can.  Cement .  754  8  7  —  il 

Do.,  pref .  103  105  101  +  2 

Can.  Cycle,  pref .  105 !i  ..  .... 

Can.  Forging,,  “A” .  20 

^Do..  "B  " .  35  40  ..  +5 

Can.  Nor.  Power .  9  9  0  —  54 

Can.  Packer, .  9S  9S  93  .... 

Can.  88.  Linea .  10  1054  954  +  14 

Do.,  pref .  3114  3154  3014  +  14 

Can.  wCefcCable,  “A",  66  -  66  .. 


4214  4354  4214 


2114  2254  31 
814  814  0 

31  2114  30 

24  2314  21 

3  3  21 


10 

15 

IS 

113 

114)$  113 

362 

161 

BOS 

9 

341 

8 

105 

42 

13 

18 

14 

25 

26 

26 

61  141 

9  6'4 

814  45i 

4254  2954 
18  1454 

1414  14 


3114  3154  30l 


Can.  Wire  8i  Cable,  "A".  66  -  66  . . 

Do..  "B' .  1854  ..  .. 

Do.,  pref .  no  ..  .. 

Can.  Bakerie, .  414 

Do.,  pref .  92  90 

Can.  Brewerie, .  454  5  414 

Do.,  pref .  4154  4114  4054 

CamBroiue .  3214  3214  3214 

Do.,pref . . . 108 


Can.  danner, . 

Do.,  let  pref . 

Do»  2nd  ntf . . 

Can.  Car  Si  Foundry, , , , 


108 

7 

3354  2214 
1154  1214 


Do.,  pref.  (new) .  2514 

Do.,  pref .  2614 

Can.  Celaneee .  36 

Do.,  right, . .  2214 

Do.,  pref .  145 

Can.  Converter, .  29 

Can.  Cotton, .  10314 

Do^pref .  125 

Can.  Dredge  (h  Dock ...  17 

Can.  Fairbanks,  pref. ...  no 
Can.  Foreign  Invert ....  25 

Do.,  pref .  105 

Can.  Oen.  Elec .  200 

Can.  Ind.  Alcohol,  "A”..  5 

Do.,  "B" .  5 

Can.  Iron  Foundrie*. ...  83 

Do.,  pref .  90 

Can.  Locomotive . .  19 

Can.  Oil  Co .  19 

Do^pref .  135 

Can.  Pac.  RIy .  9 

Can.  Tube  B  Steel .  7 

Do„pref .  105 

Can.  wallpaper,  "A".. . .  12 

Do.,  "B" .  12 

Can.  winerie, .  5 

Can.  W.  B.  Boxer,  "A  ' .  1814 

Carnation  Co.,  l,t  pref. .  11654 

Coekahutt  now .  1 1 54 

Con,  Bak^e, .  14.14 


2614  2514  + 

2714  ..  +  »‘i 

36  3214  —  314 


Rate  Clow 

414  .60  ....  Do.,  pref .  2814  38 

33  SH  ....  Nat.  Sewer  Pipe,  “A" ...  20 

62  1214  ....  Nat.8twlCar .  58 

754  3  ....  Do.  (new) .  13  13 

71  67  $6.50  Niagara  Wire .  1614  IS 

14  1114  .80  Noranda  Mine, .  4654  465 

113  108  $7.00  North  btarOU .  1.40  1.40 

133'4  94  $8.00  Do.,  pref .  S  5 

10354  lOO  $5.00  Ogilvie  Flour .  2354  24 

11  8,'4  ....  Do.,  pref. .  166 

90  82  $S  .OO  Ont.  Steel  Prod .  14 

1 1  7  Int.  Do.,  pref . 120 

48  42  $2.75  Orange  Crurh . ,,,,  3 

2554  2154  .80(b)  Do.,  pref .  6  OM 

2214  IS  $1.00  Ottawa  Elcetric .  24 

10114  109  $7.00  OttawaCar .  6 

36  20  ....  Ottawa  L.  H.  BPoww..  71<  7H 

$5.50  Do.,  pref .  90  86 

3.00  .85  ....  Page  Herwy  Tubw . 102  100 

40  21  -  Penman,  Limited .  5214  .. 

1514  I*  41  00  Do.._prrf .  126  .. 

24  IS  ....  Photo  Engraver, .  1214 

15  ....  Forto  Rico  Power,  pref. ,  101 

1I3H  110  $7.00  PowerCorp . .  ....  614  654 

161  141  ^  $8.00  Prewed  Metal, .  654 

9  6'4  .60  Price  Bro, .  171?  17U 

814  4k  -  Do.,  pref .  88k  89 

4254  295.,  $2.50  Quebec  Power .  IgU  1214 

18  1414  Regent  Knitting .  81<i  8 

14)4  14  ...  Do.,  pref...  20  . 

Bii^deSilk.  “A” .  23  24 

2854  14)4  Int.  Rolland  Paper .  10)4  ., 

85,  5  Int.  Do.,  pref .  97 

2254  1754  $1.00  Ruaell  Induatrie, .  20  .. 

29  21  $2.00  Do.,  pref .  200  ,, 

A'A  V  •  P®***’,  pref.  •  •  105 

1054  5),  Int.  Shaw.  Water  A  Power. . .  I45<  1414 

17  13  70c(b)  Sberwin  William, .  16j|  .. 

1114  054  .60  Do.,  pref .  125 

5  •  ■  •  ■ .  •  Silverwood  Dairy .  1054  10 

36  .,  ....  Do.,  pref .  854  gjj 

10J4  ..  ^ -  Simon  A  Son, .  1054  11 

100  $6.00  Do,,  pref .  110 

7  3  ....  Simpson,  "A"  rtoek .  20  26 

110  102  $5.00  Do.,  "B  " .  12  12I4 

60  40  $2.50  Do.,  pref .  10414  10414 

9  414  Smith  (Howard) Paper. .  13)4  13 

107  92  Arr.  Do.,  pref .  104 

106  105  5.00  Western  Canada  Flour. .  5  4Jl 

27  20  $1.50  Do.,  pref .  75  76)4 

43  20  ....  Southern  Can.  Power .. .  1054  10)4 

12  Sk*  .60  Standard  Chemieal .  1854 

98  79)4  $4. OO  b)  Standard  Paving .  2)f  2), 

I4J4  814  Int.  Do.,  pref.  (new) .  9)4 

38  30)4  $2.50  Stedman  Bros .  22 

6714  59  $4.00  Steel  of  Canada .  63  6314 

24  18  $1.00  pref . .  70  70 

110  107)4  $6.50  Sterling  Coal .  S 

6  k  2)4  ...  Stuart  Oil,  pref .  1214  .. 

92  66  Int.  Super, ilk  Hosiery .  3M  . . 

6)4  1  30  .•■■■  Do.,  pref .  85 

425*  2754  $3  40  St.  Lawrence  Corp .  2)4  254 

.3454  32  $1. 50(b)  Do..  “A”  pref .  14  14 

08  106  $5.00  St.  Lawr.  nour  Mill, _  32 

9)4  6I11  .50  Do.,  pref .  120  130 

24)4  10  .  $1.00  St.  Lawr.  Paper  pref.. . .  43  43 

14  10)4  .60  TamblynLtd .  1414  14)4 

12  654  ,...  Do.,  pref . .  S3  .. 

2714  25)4  ^  .  Tip  Top  Tailors .  8  7)4 

31  26'4  $2.10  Do.,  pref .  109t<  .. 

3914  27)4  Jl-00  Tookes .  l.SO  .. 

23  22  ^  .  ..  Do.  (new) .  9 

51  133  $7.00  Do.,  pref . 28 


Sale,  Bid  Ark  High  Low 


'  (Furnished  by  A.  J  Pottison,  Jr.  &  Co. 
Limited). 

INDUSTRIAL  STOCKS  Sid  A,ked 

Rate  Andion  Nat.  Corp .  23  OO  26  00 


GOVERNMENT  BONOS 
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4)4  .50 
6)4  1'4 
25  23)4 


127  125 

1354  13)4  12 
104  104  100) 


..  ..  25  22 

I0!4  714 

97  ..  97)4  91 

18  20  22  15 

17314  200  205  152 

104  105  108  105 

I9'4  13k 

1514  1614  16,'s  13 


$1.50  Anglo  Con.  Tcl  "A"  Com..  8.25  9.50  oost 

,:•••  Anglo  Con.  Tcl.  5Vl%  Pr«.  46.50  lOOtT 

^■00  Atlas  Steel  Com .  25.25  27.25  993,^ 

«i 'lift  Atlas  Steel  Pret.  Ist . 105  00  108  00  99ii 

ji'XS  B.C.  Pulp  &  Paper  Com...  11.00  13.50  ,021/, 


—1942-43— 
High  Low 


Rota  Oua  Pay.  Moturlty 


$7.00  Brandram  HerKlerson  Com..  4  (X)  .  100 

Int.  Brantford  Roofing  .  5  00  9944 

$7.00  Brown  Co.  Com .  1  50  2  00  9934 

.  ..  Brown  Co.  6?b  Pref .  30  00  32.50  ,o27i 

...  Burns  6  Co.  Ltd.  'A"  ....  9  00  10  50  |027/a 

Int.  Burns  &  Co.  Ltd.  "B"  ....  5  00  6  00  |035,i 

Wire  &  Coble  Pref...  108  00  1021/4 

Industries  "A"  Com..  158  00  lO^'/j 

«  on  Industries  "B"  Com..  153  00  158  00  )064i 

In  na  Con.  Industries  7%  Pret...  170  00  I04l'a 


1014  10 
854  8)4 


20  20 

12  12)4 
104)4  10414 


Int.  Con.  Moch  nery  Com .  8  00  9.50  107’ 

$7.00  Con.  M3t.  Lomp  "A"  Cr  "B"  8  00  9  00  ipg 

Int.  Con.  Teo  Pref .  40  00  .  igg; 

Int.  Can.  Wesfinghous(3  .  47  00  .  igg; 

•  ...  Con.  Western  Lumber  ...  .50  .... 

$5.50  Capitol  Wire  Cloth  Pref,  ..  IS  00  21.00 

Cowthro  Apt.  Pref  .  3  00  . 

ti 'in  Chose,  A.  W.  Pref.  Bonus.  .  16  50  . 

|1„;{  Claude  Neon  Pref .  5  00  .  >04 

*  gg.  Colonial  Realty  Com .  3  25  .  JO' 

$6  00  Coloniol  Steamship  .  62  00  67  00  >08 

80e  Commercial  Fin.  Com .  7.25  8  25 

$7.00  Copeland  Flour  Un'ts .  16  00  .  .  .  >27 

$5.50  Corrugated  Box  Com.  ...  1  50  3  50  >00 

90e  Detroit  Inter.  Bridge  .  4  50  .  >26 

66e  Dover  Industries .  8  00  .  >00 

$'■63  Dunlop  590  Pref.  Par.  $25.  24  OO  26  00 
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24)4  19 


2714  25)4 
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70  69)4 
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60c  ^6deral  Groin  Pret . 

ST  nn  Federal  Groin  Com . . 

Galt  Brass  Com . 

Goderich  Elevator  . 

$6.50  Guordion  Realty  Pref, 

....  Gurney  Foundry  Pref . 

$6.00  Hoit  Battery  (2om . 

...  Hayes  Steel  Prod.  Com.  .  .  . 
Highland  Dairy  59b  Pref... 

aOj:  Ingram  b  Bell  Pref . 

Kingston  Shipbuild.  Com.  . 

Loblow  Inc.  Com . 

SOc'b)  Minn.  O  Ont.  Paper  Com. 

$3.00  Moirs  Pref.  . 

$3  00  Morrison  Brass  Pref . 

Morrow  Screw  79b  Pref..  . 


Mt.  RoycX  Hotel  New  Com. 

$5.50  Murphy  Point  Pref . 

.  .  Neilson  Wm.  Pref . 

Neilson  Wm.  Com . 

New  Mcth.  Lou.  BViPb  Pre. 
'  Arr  Provincial  Paper  79b  Pref.. 

gg,;  Ouinte  Milk  Prod  . 

$2  50  Reliance  Groin  Cem . 


107)4  100  $4. 00(b) 


$2.00  Toronto  Elevaton .  3014  29 


33)4  25 
106  103 ’4 


$6.00  Tuckett,  Tobacco,  pref..  15114  152 

Int.  Twin  City .  A  6 

$6.00  Do.,  wef .  80 


oo.uu  Uo.,wef .  80 

Int.  Union  Ga,  Co .  61 

$8.00  United  Corp.,  ‘A” .  24 

$8.00  Do.,  “B” .  121 

Int.  United  Steel .  4 

Int.  Viau  Ltd .  51 

Int.  Do.,  pref .  75 

$6 . 00  WebosM  Cottona . ; .  55 

Walker  iHiram)  C.  A  W.  59 

.50(b)  I^.,  pref .  211 

$8  00  Weetem  Grocer .  90 
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24  2314  . . 

1214  12)4  12 

4.  414  314 


5614  —  114 
21  —  14 


Con,.  Min.  A  Smelt. . .,  3814 

Consumer,  Ga, .  132 

Consumer,  Glaiu .  28 

Cos.  Imperial  MtUa .  24 

Crown  Cork  A  Seal  . .  32)4 

Crew,  Neat  Coal .  3714 

Dairy  Carp . .  414 

Do.,  pref .  41 


I2l|  1114  +  14 


3814  4014  3814  +  2 


. . . .  West.  Steel . 

Int.  Weston's . 

Int.  Do.,  pref . 

Int.  Wilsil  Ltd . 

Winnipeg  Electric,  “A".. 

117)4  116k  $4.00  Do.,  pref. . 

13)4  9)4  .50  Wood,  Mfg,  Co.,  pref .. . 

15)4  9)a  60  Wood,  Alex.  A  J.,  pref. . . 

46)4  37  $1 .00(b)  York  Knitting  Mill,. .. . 
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1714  1714 
5)4  5)4 
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1214  1114  —  1)4 
I5>4  1454 
106  10414  r •• • 


3614  38)4  33 
5)4  5  4 

43  42  40 
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Do.,  pref . 
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Oom  Coal.  pref. . . . 
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Oo,,2nd  pref. ... 
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Dom.  Steel  A  Coal,  "B” 
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Dom.  Textile .  72 
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$8.00  Zellers .  18)4  1814 

$2.00  Do.,  pref .  27 

$1.00  BANKS 

$2.00  Canadienne  Nat .  133  13114 

$3.00  Commerce .  132  134 

-  Dominion . 160  155 

-  Imperial .  175  175 

$2  22  Montreal . .  15614  157 

$5.00  Nova  Scotia .  242)4  243 

Int.  Royal .  139  140 

$5.00  Toronto .  235 

$1.20  LOANS  and  TRUSTS 

Can.  Permanent .  145  148 

Int.  Central  Can.  Loan .  135 

....  Chartered  Trust .  85 

$1 . 50  Econ.  Invest . .  30 

$1.00  Huron  A  Erie .  65  7214 

$6.00  Do.,  20  p.c.  paid .  12)4  13 

$5.00  Land.  Banking  A  Loon. .  54 

$7.00  Nat.  Trust .  160 

.  . .  Ont.  Loan .  105  107 

Arr.  Toronto  Gen.  Trust .  75  85 

....  Toronto  Mortgage .  83  85 

Int.  Real  Estate  Loon .  28 

...  *1942  Quotations. 
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Nov. 

48-51 

3V$ 

FA 

c 

Feb. 

48-52 

31/4 

JO 

c 

June 

56-66 

3% 

AO 

c 

Oct. 

44-49 

4 

AO 

c 

Oct. 

47-52 

4% 

AO 

0 

Oct. 

44 

4% 

fa 

r. 

Feb. 

46 

MN 

Nev. 

46-56 

4% 

MN  C 

Nov. 

47-57 

4'/i 

MN 

Nov. 

48-53 

I'/i 

MN  L 

Nev. 

49-59 

IOO'/4  101 
1 00 1/4  100)4 
l02</a  1031/4 

101  102 
101 102'/* 


Con.  Not.  RIy.  iDom  Guor.l  i 
Con.  Not.  RIy  (Oom  Guor.l  S 


101 '/2  l03'/i 


JJ  CNL  July  49.69  lU'/g 
JJI5  t  Jon.  54-59  99 '/4 


100'/4  96Vi  Con.  Not.  RIy.  <Dom.  Guor.l  i  JJI5  t  Jon.  54-59  99'/4  lOO'/J 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Th*  lollowing  gudtdttam  or*  Aimbltad  by  Th*  iHvddlmmt  0«dl*r*‘  A,**<i«li*ii  df  Conodd 


_  Sinn-Senn  McNough.  Com.  2  00 

-  Standard  Fuel  Com  .  1,00 

■  ■  ■  Stando.d  Fuel  6'/2  9<b  Pref.  64  00 

,  I))!'  Stodman  Bros.  6V2°6  Pref.  56  00  53 

’  «7  nn  Sutton  Horsley  .  I 

*  Toronto  Carpet  Com .  70  00 

Union  S!k.  Yd.  Sos  8%  Pr.  80  00 

80c(bi  United  Steel  "A"  Pref.  .  .  22  00  24 

$1.50  Viceroy  Mfg.  Pref .  24  00 

....  Vice.'ov  Mfg.  Com .  17.00 

....  Waterloo  Manufacturing  .  7 

.  .  Western  Grain  Pref .  32  00  36 

$5.00 

$4.00  INSURANCE  STOCKS 

$4  00  British  America  Assce.  .  .  50  00 

Can.  Life  Assce .  340  00  365 

5,  Canadian  Fire  Ins  .  70  00 

ll  Confederat'n  Life  300b  Pd.  128  00  . 

Continental  Life  200b  Pd .  31 

80c  Crown  Lite  Ful.  Pd.  D.  12<;?,  240  00  260 


PROVINCIAL 

0°  87.00  57.00  Alberto .  •% 

0®  89.00  57.00*  Alberto  . 

75  1 1  1.00  102.00  BntiNs  Calumbio  .  6% 

120.50  102.00*  British  Columbia  ...•••>•  4yi 

50  112.50  90.00  British  Columbio .  5% 

107.00  93  OO  Menitobo  .  •% 

..  115.00  ■9400*  Menitobo  .  4Vi 

110.50  1(3o.5C  New  Brunrs’ick .  5]4 

00  119.50  94.00*  New  Brunswick  . 4lA 

50  117.25  102.00*  Novo  Scot io  .  4)4 

107.00  106.50  0nt0,4>  5)4 

00  108  75  106  00  Oniono  .  4W 

••  123.00  106.50*  Ontario  . 

•  •  120.00  lOff.OC*  Ontario  (HEPC)  .  4% 

..  125.00  114.00*  Do.  4V* 

99.00  95.00  Prince  Edward  Ulond .  3% 

■  •  108  25  98.00  Quebec  .  4y4 

. .  99.00  62.00  Saskatchewan  .  4% 

104.(X)  74.00  SoNiatchewan  .  ♦% 

00  101.00  99,00  Soskotchewon  .  5% 


.  5% 

MUNICIPAL 


98.00  90.00  Cho.  lotfetown 

110.00  102.50  Halifax  . 


109.00  97.00  Hull 
104.00  98.00  L,vn 

66  I  >  0.00  i  0 1 .00  Monc 


110.00  101.00  Moncton  .  5% 

100.50  90.00  Montreol  . 

110.50  103.00*  Oftowo  .  4V4 

114.00  102.00*  Qu,bec  .  5% 


March  1947 
Oet.  1959 


April  1947 
Oct.  195> 
Moy  1950 
April  1961 


March  1952 
Aug  1958 


July  1952 
Jon.  1952 
March  1954 
May  1952 
July  1954 
March  1945 
July  1949 


$5  00  Dom.  of  Con.  Gsn.  Ins. .  .  .  125  00 

$1.00  Dominion  Fire  Insurance  .  134  00 

.  .  .  Dominion  Life  .  175  00 

.  .  Empire  Life  25%  Pd.  .  .  .  6  25  7 

$7  00  Excelsior  Life  40%  Pd.  .  .  73  00  83 

^r.  G.eot  West  Life  .  250  00 

IpJ-  Halifax  Fire  Insurance  ...  14  00  16 

“7  Imperial  Life  .  247  00  265 

44' Manufacturers  Life  .  240  OO  .  . 

on  Maritime  Life  .  20  00 

S6.00  Monarch  Life  20?b  Pd.  .  .  33  50  .  . 

$8,00  Notional  Life  ...  .  9  75 

$3,00  Sovereign  Life  25%  Pd.  .  .  15  00 

$5.00  Sun  Life  Assce .  290  00  315 

$10.00  To.-onto  Generol  Insurance.  4  00  5 

$6.00  West  Assce.  Com .  42  00  46 

$10.00  West  Assce.  Pref .  40  00 

$8  00  >-'>®  .  1 1  00  .. 

S8!oO  trust  and  LOAN 


66  III.OO  95.00*  Saint  John . 

99.00  90.00  St  Lambert  . 

103.00  101  OL  Sydney  . 

06  104.00  96.00  Three  Riven . 

00  116.75  lOl.OOv  Voncouver  . 

101.95  95.00  Westmount  . 

87.00  6400  Windsor  . 

124.50  99.00*  Winnipeg  . 

00  V — Payable  Canada  ond  London; 


83  00  88.00 
85.00  90.00 
107.00  112.00 
120.00  125.00 

112.50  117.50 
105.00  110.00 

114.00  119.00 
103.00  M3.00 

119.50  124.50 
116  25  120.25 
106.00  110.00 

107.50  111.00 
118.00  123.00 
120.00  125  00 
125.00  129.00 
99.00  102.00 

106  00  11100 
88.00  9300 
101. (X)  106.00 
97.00  102.00 


97.00  102.00 

109.00  114.00 
109.00  114.00 
104.00  109.00 
110.00  114  00 
98.00  103.00 
106.00  110.50 
114,00  119.00 
111.00  116.00 
98.00  103.00 
100.00  105  00 
104.00  109.00 
116.00  120.00 
101.00  105.00 
86.00  91.00 
122.50  127.50 


V— Poyoble  Canada  ond  London;  x— Poyoble  Conodo  ond  Now  York. 
t _ Poyoble  Conodo,  New  York  ond  London. 

CORPORATION  BONDS 


Brown  5,  1957  . 

Con.  Int.  Paper  6,  1949 


56  Bell  Telephone  5,  >955 
(X)  Bell  Telephone  5,  >957  .  . 

B. C.  Power  4)4.  I960  .  .  . 

..  B  C.  Telephone  4)'2.  1961.. 

Colgory  Power  5,  1950  .  .  . 
Calgary  Power  5,  1964.  .  . 

C.  N.  Power  5,  1953  . 

00  D.  G.  &  E.  Elec  b'/i,  1946 
25  Gatineau  Power  33'4,  "A".  . 
50  Do  "B"  . . 

Gatineau  Power  5,  1949  . 

Inter.  Hydro  Elec.  6,  1944. 
Int.  Power  6,  1957 
Int.  Power  6'/2,  1957 


British  Mtge.  b  Trust .  123  00  128  50  MocLo.'cn  Power  4,  1959 

ii'nn  Brotkville  Trust  .  47  00  . •  Mar.  T.  b  T.  4.  1967 

^  8o“  Capitol  Trust  .  31  00  Mont.  Is.  Pwr.  5'/2,  >95 

j4  og  Eastern  Trust  .  150  00  .  Mont.  Tram.  5,  1951 

$8  00  Grey  b  B-uce  Tr.  Par  $50  45  66  .  Mont.  Tram.  5,  1955  . 

$5.00  Gucloh  &  Ont.  Inv.  Por  $50  49  00  .  Mont.  Tram.  4i'2,  >955 

$4.00  Industrial  Mtge.  b  Trust..  25  00  ....  Mfl.  L.  H.  b  P.  31/2,  1956. 

$5.00  lembton  Loon  .  35  00  ....  Mtl.  L.  H.  b  P.  3)2,  1963. 


BI4 

Asked 

33 

35 

93 

96 

101 

132 

126 

102 

104 

103 

I12',2 

1141,2 

103 

111 

109 

III 

1  10 

1061,2 

100 

103 

102 

105 

59 

103 1/2 
107 

62 

102 

1041/2 

105 

1 1 1 1/2 

1041/2 

106 ',2 

91 

93 

87 

90 

.  .  .  84 

87 

...  1U9I/2 

8.  .  77 

..  102 

165 

.  .  .  97 

100 

Con.  Loco.  6,  1952  .  102  105 

Con.  Vickers  6,  1947  .  97  100 

Con.  Cement  4)2.  1951  ..  102'/i  104i/g 

Cons.  Poper  5 '/a,  193I  ...  85 '.i  88 

Dominion  Cool  4)2,  1952  lOO'/j  103','j 
Dom.  Steel  b  Cool  6)4,  1955  104'/2  106)^ 

Dom.  Tor  b  Chem  4'/2,  1952  lUi'/g  106 
Dominion  W.  b  W.  6,  1953  1(X3  103 

Donnocono  Paper  4 '2,  1956  87  90 

Dryden  Paper  6,  1949  .  104 

Eostern  Dairies  6,  1949  ....  95  98 

Famous  Ployer,  4V2,  1951  .  103  105 

For.  P.  P.  See.  6,  1949  ...  20 

Froser  Co.  6,  1950  104 

General  Steel  W.  4'/2,  1952  101 '/g  104 

Great  Lakes  Paper  5,  1955  101  104 

Gypsum  L.  b  A.  5V'2,  1948.  105  >07 

Int.  City  Boks,  5V2.  1946  (02 

Lake  St.  John  5,  1951  ....  72  75 

McColl  Front.  Oil  4’/4,  1949  I02'/2  >04'/i 

Mople  Leaf  5'/2,  1958  ...  lOI  103 


DD..pref .  lOH  loyi  9J< 

Dryden  Paper .  7)i  7  . . 

Ea,t  Kootenay  Power. . .  50  . . 

Eastern  Dairiet . 55 

Btdtem  Steel  Prod .  14)i  14 

Easy  Washing  Machine .  8  8)^  8 

Electrolux  Con> .  8H  8  . . 

Enamel  Si  Heat  P^.,.  4)|  4)^  .. 

Bngliah  Electric,  “A”. . .  32  ..  .. 

Do.."B" .  4 

Equitable  Life . .  8  .. 

Famou,  Player, .  25  35 

Fanny  Farmer  Shopa. . ,  /  39  29  28H 

Fleury  Binetl .  1.00  .. 

Do.,  pref, .  19 

Ford,  ClaM  "A” .  23H  23H  22k 

Do..  Clan  “B" .  24H  .. 

Foundation  Co.  of  Cu,,  14)$  14)$  14 

Gatineau  Power .  7  8)|  7)$ 

Do.,  pref.  5% .  85  84  80)$ 

I>o.,  pref.  5)$% .  98 

Oen.  Steel  Wares .  10)$  lOk  10)$ 

Do.,  pref . 109)$  109  , , 

Goodyear  Tire .  88)$ 


Record  of  the  Curb  Markets 


$2.00  London  b  Wes*2rn  Trust.  ,  37  00 

Midland  Loon  b  Savings.  .  14  00 

Montreol  Trust  .  65  00 

Nova  Scotia  Trust  .  143  00 

p  Prem'er  Trust  .  36  00 

•  Royal  Trust  .  65  00 


37  00  .  Mfl.  L.  H.  b  P.  3Vz.  >973. 


14  00  .  .  Ntid.  b  P.  41/2,  1956 

65  00  75  00  Nfid.  b  P.  5,  1956 

43  00  .  N.S.L.  b  P.  4,  1957 

36  00  .  Ottawa  Power  4,  1957 

65  00  75  00  Ottawo  V.F.  4,  1964 


1021/2  1041/2 
1001/2  102 1/2 
100)'2  102)2 


14  —  )$ 

71$  +  1 

80)$  —  3 


14)$  I3H 
1I)$  ItH 


115)$  115 
39  28 


Do.,  pref.  (new) .  S6)$  56  55 

O.  L.  Paper,  V.  T .  S)$  . . 

Do.,pref.  V.T .  30^  20)$  20 

Great  ^ddlery....  6)$  6)$  .. 

Do.,  pref .  34}$  ., 

Greening  Wire... .  12)$  .. 

Gurd,aarle8.  .  7)$  7)$  .. 

Do.,  pref .  95 

Gypsum . .  6)$  6)$  .. 

Ham.  Bridge  (new) .  5  S)$  S 

Ham.  Cotton,  com .  17  . .  . . 

Do.,  pref .  345$  .. 

Ham.  United  Theatre,..  2)$  ..  .. 

Do.,  pref .  101 

Hvding  Carpets .  4)$  4  ., 

Hinde  &  Dauch  Paper . .  1S)$  1S)$  .. 

Holt  Rerfrew  Co .  6  ..  .. 

Do.,  pref .  90  ..  .. 

Hunt,  Canadies,  “A”...  17)$  .. 

Do.,"B" .  15)$  .. 

IraperisI  Oil .  14  14)$  I3H 

Imperial  Tobacco......  II  11)$  11)$ 

Do.,  pref .  7  7.. 

Imperial  Vamidi . .  10  ..  .. 

Do.,  pref .  39  . .  . . 

John  Ingli, . . . ; .  8)$  8 

Ind.  Acceptance,  "A”. . .  20)$  30)$  .. 

Do.,prer .  90  ..  .. 

Intercofeoial  Coal .  36  . .  • . 

Do.,  pref .  125 

lot.  Bronze  Powder, ... .  13)$  ..  .. 

Do.,  pref .  20)$  .. 

Int.  Coal  k  Coke .  28)$  .. 

Inter.  Metal  Ind .  15  15 

Do.,  pref .  99  98  97 

Do.,  "A”  pref .  100 

Inter.  Milling,  pref. . 115  115)$  US 

Inter.  Nickel .  28)$  39  28 

Do.,  pref . 1*0.,  •• 

lot.  I^lp  b  Paper .  14)$  .. 

Do.,  pref . .  73)$  ..  .. 

lot.  Pete .  21  ii  22H  « 

Inter.  Power .  17  17  .. 

Do.,  pref . 108)$  W 

Inter.  Utilitiea. ‘’A” .  18)$  18  17)$ 

Do.,  "B" . 20  .30  ,  25 

Jamaica  Pub.  Service....  11  ..  .. 

Do.,  pref .  101  .. 

Xelvinator . . .  13  13  .. 

UkeofWood, .  23  23  22;$ 

Do.,  pref .  130_^  130 

uva^^:.::: .  ug  u  i3h 

Legara.  pref .  lOn  13 

Llndtay.C.  W .  8 

DOaa  dref .  .  .  a  •••«  •  *  V  a  35  ••  •• 

Lo^r^”.;:::::....  23h  m  jjh 

Do.,  “B- .  32  22)$  22 

Loews  Theatrea . 

Do.,  pref .  100  . .  • 

McColl-Frohtaa*C .  7H  8  7^ 

Do.,  pref .  103H  104  103)$ 

McKinnon  Steel .  3)$  .. 

Do.,  pref . .  85  ..  .. 

Maple  Ltaf  Cardens. . . .  7)$  8)$  .1 

.r  .1**  h 

MaM«9r Harris  (nsw)....  8  8  7)$ 

]3o„  pref.  (new) .  19)$  19)$  19 

Mitchell  Co.,  J.  S .  44  45 

Mitchell,  Robert .  I7k  18  17)$ 

Modern  Container .  ISm  16  •• 

Do.,  pref .  95H  ••  •• 

Monarch  Knitting .  3  .. 

Do.,  praf .  74  74)$  .. 

Montm  Cotton* .  72  73 

Do.,  pref .  126  1341$  .. 

Montreal  L.H.  Si  Power.  18)$  18k  18)$ 

Do..  3%  Note* .  50  49)$  ., 

MontredLMn .  18  IS 

Montz**!  Telegraph ....  35 
Mootrnl  Tramway,....  19  30 

Moot*  Con .  4T)$  48k  47)$ 

Do..  ••A’'^Iir«f. .  190 

Do..  "B’' pref .  280 

Muirhead, .  1.60  .. 

Do.,  pref .  S)$  ..  ., 

Murphy  Paints,  com....  12  ..  .. 

Do.,  pref .  •  ,  . . 

N,tien*l  Brewerie, .  32)$  33  32 

Do.,  pref .  41)$  41}$  .. 

Nttioiwl  Grocer, .  9  9,. 


11)$  7 

100  77 

101)$  95 
I4)$  8 

no  94 
95  62 

58  51; 

6)$  2 


6)$  3)$ 

36  343$  261$ 

12)$  12)$  10)$ 

8  4)1 

..  95  70 

7k  4)$ 


35)4  33 

2>$  1.20 

101  85 

4H  3 
16)1  14 


90  92  93  87)$ 

14)$  1S)$  17)$  7?$ 

15)$  17)$  7 

17)’  11)$ 

..  ..  12)$  10 

7)$  61$ 


_  Aluminium .  117)  j 

.50  ....  Bathurst,  "B" .  2)$  2.1$  .. 

12  $1.00  BesthCo.,  “A” .  6)$  .. 

3  Arr.  Beauhamoi, . .  10)$  10)$  . . 

5)$  Int.  Belding-Corticelli .  871$  .. 

3  _  Do.,  pref .  120)$  . 

20  $2.50  B.C.  Packer, .  21  21)$  21 

3  _  Bright  Co.,  T.  O . 

4)$  Int.  Do.,  pref .  92 

21  $1.00  Calgary  Powet\  pref ... .  104 

20)$$l.S0(b)  Can.  b  Dom.  &gar .  20>$  20)$  .. 

,85  ....  Can.  Bud  Breweries ... .  12)$ 

12  ....  Can.  Food  Prod .  39  40)$  40 

9)$  $1.00  Canada  Malting .  43  43 

20  $1.00  Can.  Vinegar* .  9  9)$  .. 

14  $1.40  Can.  Starch .  11 

7)$  .60  Do.,  pref .  116 

77  $5.00  Can.  Industries,  "B”. .. .  155  ..  .. 

95  $5.50  Do.,  pref .  168 

8  ....  Can.  Gen.  Investment. . .  10)$  ..  .. 

94  $7  00(b)  Can.  Int.  Invest.  Trust. .  .50  ,.  .. 

62  $2.50  Do.,  pref .  55 

51,1$  $2. so  Can.  Light .  19>$  .. 

2  _  Canadian  Marconi .  1.80  1.80  1.75 

14)$  Int.  Can.  Nor.  Power,  pref. . .  95  97  96 

3) $  _  Can.  P.  b  P.  Invest . SO  .55 

261$  Arr.  Do.,  pref .  6)$  6  ,. 

10,1$  .M  Can.  Vickers .  4)*  4)$  .. 

4) $  ....  Do.,  pref .  39  40 

70  ....  Can.  Wcatinghoute .  47)$  47)$  .. 

4)«  ....  Catelli  Food  Prod .  It  11  .. 

4)$  ....  I^.,  pref .  13  ..  .. 

16) $  ....  City  Gas  b  Electric . 25  ..  .. 

13  Ait.  Cons.  Sand  b  Cr.,  pref . .  78  .,  .. 

.20  Arr.  Claude  Neon . 15  ..  ,. 

15  ....  Ccm.  Aleohol .  3)$  3)$  3)$ 

3  Int.  Do.,  pref .  6  . . 

14  $1.00  Con.  Div.  Sec . 15 

5  ....  Do.,  pref .  10)$ 

17) $  Int.  Consol.  Paper  Ctap .  4)$  4)$  4)$ 

7)$  Int.  Consol.  Press  Ltd .  6  . ,  . . 

7  Int.  CofT.  Paper  Box,  pref . ..  90  ..  .. 

11)$  SOe  Celtic  Knitting .  1.60  ..  .. 

10  40c(b)  Cub  Aircraft . 80  ...  .. 

61$  6%  David  fc  Frere,  “A” . . . .  16  16  .. 

9)$  _  Do..'‘B” .  2.00  .,  .. 

....  Dehaviland  Aircraft ... .  4)$  ..  .. 


123  116 

3k  2 
9  6) 

11?$  9) 

87)$  80 
]22''i  119 


Sherbrook.^  Trust  .  120  00  .  Ottawa,  V 


8)$  .. 

no 

155)$  159 
171 

10)$  . . 
.50  1.00 


6  6)$ 
.20  .40 

10)$  12 


13  13 

23  23 

130  130 

13)$  13 
.13H 
lOH  12 
8 
55 

33)$  23) 
32  23) 


..  125 

13)$  7)$ 

23  23  18)$ 

35  30  28)y 

17  10)5 

..  100  90 

98  100  90 

..  116  1121$ 

39)$  28 

150  160  153 

141$  15)$  Ilk 
73  75  60)$ 

..  24  17 

17)$  6 

..  no  95 

..  20  3)$ 

.75  .10 

12  11)$  It 

..  103  tot 

..  14)$  10 


Do.,  pref . .  13)$  14)$  14 

....  Dom.  Engineering .  30  ~  , 

$8.00  Dom.  Oileloth .  29  39 

$1.50  Dom.  Square .  3)$  .. 

$1.50  Donnacona  Paper,  “A”..  5)$  5)$  5) 

Int.  East.  Kootenay,  pref. ...  13 

Int.  Eastern  Dairies,  pref. ...  29  36 

Arr.  Fleet  Aircraft .  3)$  31$  3 

Arr.  Fairchild  Aircraft .  2)$  2)5  .. 

$5.00  For.  Power,  Sec . 60 

$2.00  Fraser  Coy's .  15  15)$  IS) 

$7.00  Do.,  vot.  truit .  17  If  IS) 

....  Freiman's  Ltd.,  pref,...  75’.$  .,  .. 

....  Do.,  com .  1.50  ..  .. 

$1.00  Hiilcrest  CoUicrie, . 55  ..  ., 

-  Do.,  pref .  60  .. 


104 

100 

22)$ 

17’$ 

14 

6 

40)$ 

23 

44 

361$ 

10 

61, 

11 

9 

116 

110 

169 

148 

171)$ 

160 

10)$ 

8)$ 

.65 

.20 

55 

25 

19’$ 

141$ 

3)8 

50 

101 

85 

1  15 

.25 

10!  R 

1?$ 

7’$ 

3'$ 

SO 

'25'$ 

48 

394 

13k 

14 

12 

.45 

.15 

80 

74 

.15 

.03 

3)$ 

2)$ 

6H 

6 

.45 

.05 

12 

6 

6'$ 

3 

6 

3 

91 

70 

1.60 

1.30 

1  30 

50 

16 

10 

5.00 

.25 

6)$ 

5 

90 

85 

1  50 

00 

]4>3 

10 

36)$ 

22 

30 

24  $ 

31$ 

.50 

71$ 

3)$ 

14 

10 

35 

14 

6’$ 

3 

2)$ 

.75 

05 

30 

121$ 

20^4 

12^ 

$6.00  Sterling  Trust  . 

•  •••  Trust  b  Guoro.gtee  . 

••  Victoria  Trust  b  Savings.. 
Waterloo  Trust  . 

$4.00 

$7.00  THEATRE  STOCKS 

Allens  Kingston  Units  ....  1 

es'iih  Allens  Tor  Theatres  Pref. 

$6  00  Aligns  St.  Cotharines  Units  ( 
’  'so  Paramount  Kitchener  Pref.  ‘ 
_  ’  _  _  Paramount  Oshawo  Pref.  .  I 
' . . Pa.'omount  Oshawo  Com.  . 
$2.60  United  Amusement  Com,  . 

1^“  INVESTMENT  TRUST  SHARES 

$7.00  Canadian  General  Invest.  . 
$7.00  Canadian  Investors  Corp.  . 

$7.00  Det)  Cr  Sec.  Pref .  1 

-  Invest.  Feund  Units  .  4 

'V  '  Sec's  Hold  Pref.  Bonus  .  .  2 

nri  Third  Candn  General  Inv. . 


54  00  Power  Cor.  4V'2,  1959  ....  101 

36  00  .  Quebec  Power  4,  1962  .  102 

73  (X)  .  Saguenay  Power  4 1/2,  1966.'  105 

99.00  .  Showinigon  4,  1961  .  !??,, 

Showinigon  41/2,  1967  ..  IDVz 

St.  Mourico  Power  4'/'2,  1970  103 

64  00  .  St.  Maurice  Power  5,  1956  99 

34  (X)  .  xUnited  Securities  3,  1952  94 

61  50  .  Winnipeg  Elec.  "A"  6,  1955  97 

47  50  Winnipeg  Elec.  "B"  5,  1965  93 ',2 

85  00  .  .  .  . 

10  00  Industries— 

13  25  .  Abitibi  6,  1953,  C.O.D.  ...  70 


Abitibi  6,  1953  .  .^0 

!  Acadia  Sugar  4'/2,  1955  lOI '.'2 

9  50  10.75  Acadia  Sugar  6,  1954  101 1/2 

5.25  6  25  Alberta  Pac.  Gram  6,  1946  IO51/2 

76  00  .  Algomcf  Steel  5,  1948  1041/2 

42  00  ....  Bowater  NfId.  P.&P.  5,  1968  98 


1021''?  Mersey  P.  5,  1949  .  98'/2  ... 

102'?  Mersey  P.  6,  i'349  .  99  . 

M.  b  O.  Paper  5,  1960  ...  (09  III 

Moirs  Ltd.  6,  1953  .  93 

Mont.  D  D.  6,  1948  .  94  97 

N.  S.  &  C.  3'/ '2,  1963  -  86 ','2  BS'/i 

Price  Bros.  5,  1957  .  102  ... 

Price  Bros.  4,  1957  .  94'/2 

1(131''.  Restigouche  6,  1948  .  104  ... 

(ollond  Paper  4'/2,  1951  101 103'^ 

,oq  Simpsons  Ltd.  4V$,  1951...  101 '4  '03i'i 

04  Smith  H.  41/2,  1951  .  102',/2  104114 

iig  Unit.  Amusements  5,  1956  102 

106  United  Grain  G.  4'/2,  1949  102 

,07  United  Groin  G.  5.  1948  101 

Q.  Western  Grain  6,  1949  ...  991/2  102',4 

gg  Western  Grain  5,  1963  ....  82'/2  85 

95 1/.  Re«l  Istat*— 

Alex  Bldg.  6,  1947  .  38 

Acadia  Apts  4,  1958  .  61 

72  Dominion  Square  4,  1963  .  761/2  *0 

72  Godfrey  Realty  4.  1952  ...  63  ... 

1031/2  Montreal  Apt.  'st  4,  1954  61 

104  Quebec  At.  5,  I960  .  89 

Sherbrooke  St.  3'/2,  1952  .  .  55  .  .. 

'06',4  I  St.  Coth  Stanley  3-3'/2-4,  57  65 
101  •  Windsor  4V2>  >053  . 80  83 


$1^00  Candn  General  Inv.. 

Int.  UTILITIES 

$7.00  Colggry  Power  6%  Pref.  . 
• '  •  •  Con.  West.  Not.  Gas,  L.,  H. 


I  Grease  Creek  . 

Highsvood  Sarcee  .  10 

Home  Oil  . 


X— U.S.  funds 


b  P.  Com .  27  00  . |  Lethbridge  .  1% 


Con.  West.  Not.  Gas,  L.,  H 

5b(b)  _  ^  P-  . 

....  Great  Lakes  Power  Pref.  . 
.  , .  Maritime  Telegraph  b  Tel, 
...  New  Brunswick  Telephone 
....  Novo  Scotia  L.  b  P.  Com. 
^r.  Nova  Scotio  L,  b  P.  Pref. 


Realty  Bonds 


(Furnished  by  A.  J.  Pa 
tl.OO  Limited) 

...  REALTY  BONOS 

A—  Acadian  Apts.  4's  '59  .  . 
Adeloide-Peter  6V4.  '48 


1.50  2.00  l.SO 

..  ..  1.00 


10  ArV.  Adcloido  Sheppard  7's  '48  .  .  30.00  33.75 

2J  '  Alexandra  Apts.  3's  '55  ...  55.00  59.00 

24  $1.2bib)  Ancroft  Place  4's  '56  ....  48.00  53.50 

.50  ....  Albert  Bov  5's  '50  .  59,00  63.00 

3H  ....  Bolfour  Bldg.  3's  '43  ....  48.00  .... 

10  ....  Bav-Adslaldo  6 Vi's  '47 

14  _  Ist  Motqe .  74.00  27.00 

3  -  Bloor  St.  George  7's  '46  .  .  54.00  56.75 

2)$  ....  Clarendon  Apts.  7's  '46  30.00  .... 

Clorendon  Prop.  7's  '47  ...  30.(X)  .... 

••••  Connaught  Motel  4's  '52  .  .  66.00 

....  Don,  Square  4's  '59  .  75.00  79.00 

-  General  Brock  Hotel  3's  '54  50.00 


■  '  ina  nn  Madison  .  2%  .. 

T»I  1  f  nn  .  McDougall  Segur  .  <  « 

me  12  00  13.50  Muf  CiW  .  ^'ri  8 

Com.  78  00,^....  Model  OU  21  24 

'ref.  105  oof....  Snal  . : ! !  i ! !  i !  i . . .  i  . .  .« 

-  ^  OUalta  .  67 

_  ,  Pac-elta  .  4 

HOnilQ  rhiiiip.s  .  3  •* 

0IIIIII9  kRIchfield  . .  ’ 

Royal  Canadian  .  3Vi  •' 

-  Royalite  ...*. . 

Pottison,  Jr.  b  Co.  Southwest  . S  'J" 

...  .  Sunset  . la  « 

Bid  Asked  mHi-ncr  Valley . 

....  54.00  Unlteil  .  ••  " 

5  ..  46.00  52.'jn  *'nlcnn  .  20 

48  .  30.00  33.75  Wellington  . 


Look  To  Reopening 

Of  Gold  Belt  Mine 


Bid  Asked 

54.00  _ 

46.00  52.'jn 


Investment  Trusts 


8  Vancouver.  —  Gold  Belt  Mines, 
[01/,  which  shut  down  a  short  time  ago 
19  '  when  the  developed  ore  in  the  mine 
in  the  Sheep  Creek,  B.C.,  district 
was  exhausted,  is  to  be  reopened  at 
3v.  the  earliest  moment,  officials  re- 
•  00  port.  Prospects  of  more  ore  in  the 
g  old  mine  area  are  seen,  but  there 
8  is  a  disposition  to  feel  that  new 
ground,  some  of  which  was  acquired 
^  from  the  old  Reno,  holds  unusual 
[  promise  as  it  contains  the  same 
rocks  from  which  Sheep  Creek  Mine 
is  getting  its  production.  Sheep 
CTeek  is  working  south  the 

>•)  quartzite  which  carries  the  ore  and 


Int.  Paint* . 
Do.,  pref. 


Int.  Langley  Ltd.,  pref. 
Int.  Lake  St.  John  K  b  i 


*4)1  2k 
100 

9k  6 

104)i  92)$ 


..  es 

55 

75 .. 

..  8)$ 

6 

150 .. 

. .  7k 

*k 

i  + 

1005  .. 

..  9H 

414 

^  * 

255  .. 

..  18 

lOU 

4 

600  .. 

..  lOk 

SH 

+ 

‘ii 

899  .. 

..  22 

I4)$ 

m  - 


41H  48k  47)$  +  1 
190  . 


....  Mercury  Mill, .  7 

19)$  $1 .00(b)  Montresl  Island  Power. .  .25 
17)$  $1 .00(b)  Mont.  Ref.  b  Star.  V.T..  1.25  .. 

2k  •  •  •  •  Do.,  pref .  25)$ 

Arr.  MacLarenP.  bP .  17  '  16)$ 

6  -  Nova  Scotl*  Light .  80)$ 

92)$  $6.00  Do.,  pref .  109 

1.50  ....  Noorduyn  Air .  4)$  4)$ 

SS  Arr.  Ont.  Silknlt .  1  X)0 

6  ....  Do.,  pref .  40  45 

4U  Int.  PatonMfg .  55 

41$  -  t>o.,  pref .  120 

IOH  ....  Power  Corp.,  pref . .  95  90 

Sk  •••.  Do..  2ndj>ref... . .  42 

14)$  ....  Provincial  Transport.. . .  71$  7h 

44  Int.  Quebec  Telephone. .  4),  .. 

16)$  Int.  RclUnc*  Crain .  10  10 

IS  ....  Do.,  pref .  91)$  91)$ 

*?.  A  • "  •  Simpaon,  pref . 

2)$  ....  S*ng*mo .  IS 

65  At.  Sarnia  Bridge,  “A" .  10)$ 

65  $4.00  -Do.,  “B"; .  2)$  .. 

116  $7.00  o.  Can.  Power,  pref ... .  lOS  10$ 

18  $1.50  Standard  Clay .  4)$ 

4*k  $1.50  Stand.  Radio .  5)*  4k 

13  $1.25  Supertest  Petroleum _  27 

23  $1.92  Stop  b  Shop .  25 

33. /A  -  Thayers,  pref .  20 

44)$ $2. 22(b)  Thrift  Store*. . . .  10 


2k 

■3)$  .. 

+■ 

25 

■2k 

Sk  1.00 

.50 

3 

3 

V'i 

2 

18 

i9  I! 

i" 

"is 

19 

17 

Int. 

42)$ 

4() 

45 

49 

35 

27)$ 

30 

24 

Int. 

16 

18)$ 

+' 

'ii 

"ii 

.is 

18)$  10 

is)$ 

15)$ 

17)1 

16'$ 

14 

‘.70 

17k 

• .  • 

17)$ 

17 

.70 

1.57 

1.10 

2. '60 

1.75 

1  00 

7 

'7  !I 

• 

"io 

7 

5 

'  .60 

Godfrey  Realty  4's  '52  W.S. 
IrKurance  Exchange  Bldg 


(Complied  by  A.  M.  KIDDER  &  CO.)  quartzite  which  carries  the  ore  and 
74.00  27.00  BIJ  Asked  Gold  Belt  new  chances  would  aji- 

xBuiiock  Fund,  Ltd .  >3  67  14  99  pear  to  lie  to  the  nwth. 

30  00  Can.  Investment  Fund  .  -  ^  ^9  3.95  Gold  Bolt  Mlnos  iS  we’ll  B.bl6  to 

65.00  ’  ’  xCorporate  Trust  Shares  ..  2.27  .  launch  a  sizeable  development  pro- 

'5o“o  X  do  2  57  gram  as  according  to  me  lc.st  re- 

68  00  7200  xCumulotive  Trust  stiares.  ,  .  port  of  the  company  It  had  no  lesi 

63^00  ....  xDivers. _ Trust  Shares  "C".  3  45  than  $550,000  in  net  liquid  assets. 

58  OO  61  no  xDividend° Shares .  >  >'»  >  25  This  works  out  to  over  20«  a  share 

36  00  xMan  Investor,  Trust  ...  >9  71  21.19  for  the  2,550,000  Shares  Outstanding. 


Ellin  Pork  Apt.  4'/.',  '45  W.S.  68.00  7200  xCumulative  Trust  Shai^s 


xDivers.  Trust  Shares 
X  do  "D"  . 


4,  '51  .  58.00  61.00  xDividend  Shore,  .  ,1'If 

Keefer  Reolty  5's  '55  .  36.00  xMon  Investors  Trust  ...  19  7i 

■  mbord  Realty  2'/j's  '51  .  25.00  28.00  x  do  2nd  Fund  Inc.  .  9  69 

ndon  Realty  e'/j's  '50  .  99.00  _  xNorth  Amer.  Tr.  Sh.  1953  1  99 


London  Realty  e'/j's  '50 


Ontorio  Bldg.  3's  '43 
Oshowa  Bldg.  3-4's  '53 


9  69  10.42 

I  99  _ 


9k  * 
.25  .20 

1.25  .70 

2S)$  18 
20  13 

104)$  77 
109  84>$ 

7  34$ 

1  50  1  00 


Richmond  Bldq.  7's  '47  ..  12.00 

"fin  Stock  Exch.  Bldg.  Van. 

6's  '44  .  50.50 

St.  Cnth.  Stan.  Realty 

;;;;  3-3i''j-4's  '57  65.50 

Ai^r.  Trinity  Bldg  4's  '52  Com.  .  11.00 

$1.00  Wellinoton  Bldg.  C'/z's 

$6.00  Seriol  .  65.00 

$6.00  Windsor  Court  Apt.  3's  Serie^  52.00 


57.25  .  X  do  1955 

44.50  47.00  X  do  1956 

67.50  71.50  X  do  1958 

98.50  100.50  United  Bon; 

12.00  -  xU.S.  El.  Ligt 


X  do  1958  .  2  .  >4 

United  Bond  b  Shore  .  » 

xUS.  El.  Light  b  Pow.  "A'  15  80 


2  55  .!!!'.  The  Financial  Times  reaches  a 
2.49  .  .  .  .  class  of  people  who  are  Interested  In 
2  14  .  mid  to  buy  Investment  seeuri- 

5  so  ! ! ! . .  $1®*- 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 


Ynt  Western  Oils  lirek^'go-:;:;: 

Is'oo  -  ■  - - 

$3  *®  Rid  and  .asked  price*  of  represent" live  MONTREAL  BONDS— 
0*1  Issues  (Calpary  anil  Vnnrouver  Stock 
*A  ■  *  Krehnneo.^)  as  reported  bv—  Nov.  24  .  • .  . . 

J8  si  CLIFTON  C.  CR055S  &  CO.  (QUEREC)  Week  ago  . 

LIMITED.  943  Low  ! 

'  D>‘>  Offer  TORONTO  STOCK  EXi 

Admiral  . .1 

$6.00  Alberta  Pnclfic  . .  1--*^  .. 

.  .  Amnlgnmaled  .  0  ..  . 

..  Anaronda  .  4'$  r,  Week  ago  .....  . 

$1.00  An»Tlo  Canadian  .  66  Yeor  ogo  -••••' 

....  Rritish  Dominion  .  NEW  YORK  STOCK  E) 

•  Brown  .  « 

■•••  Calmont  .  25  Nov.  24  ...  .. 

ei'nn  Oalgary  &  Edmonton  .  1  85  l  .0.5  Week  ago  . 

*o.u(i  rommnnd  .  18  -3  Yeor  high  .  .  . 

-  romn-.oil  .  22  23  , 

’  go  Commonwealth  .  31 

■go  Dalhonsle  .  30 

.  Davie."  .  . .  Mcnt.eol  Stock  E> 

Int.  Eastorext  .  !!  ..  Toronto  Stock  Ex 

Foothills  .  1.23  Ne-w  York  Stock  I 


Industrials  Utilities 


....  100)1 

350  .. 

100  .. 
100  .. 


1.75  .45 

8)$  .. 
12)$  11 


*r.00  Do.,  pref .  23  23,^ 

$7.00  United  Fuel,  “A" .  33  32k 

_  Do.,  “B”.... .  5  5 

....  United  Sec..., .  8)j  •• 

.80  Unit.  Amusements,  “A" .  16 

$5.50  Do..  “B" .  16 

$2.00  United  Distillw, .  1.75 

$1.75  W*lkerville  Brewery. .. .  1. 75  1  78 
....  Int.— Interim  dividend.  *Latei 


35 

(b)  plus  Bonus. 


$  ..  16 
,  225  1.05 

2.00  1.25 
(A)  a/c  of  arreari. 


Combined 
65.2 
65.1 
54  8 


1st  Utilities  2nd  Utilities 


Week  ago  . 

1943  High  . . ,’5^ 

1943  Low .  102  93 

TORONTO  STOCK  EXCHANGE— 

Industrials 

Nov.  24  . .  1 1 5  96 

Week  ago  .  .  .  . .  ' 

Year  ogo  . 93  -43 

NEW  YORK  STOCK  EXCHANGE— 


Bose  Metals  W.  Oil, 


livturtriai*  Roilrood*  Utiliti**  Combiitad 

Nov.  24  ...  .  66  7  22  3  34  5  47.5 

Week  ago  .  67  9  22  4  34  8  48  2 

Yeor  high  .  74  6  27.4  36  8  53  3 

Week  Previcj,  —  TOTAL  TO  DATE  — 
To  Nov.  24  Week  1943  1  942 

Mcnt.eol  Stock  Exchonge  .......  113,365  1  53,313  9,452,904  3,142,411 

Toronto  Stock  Exchonge  .  1,187,(XX)  2,Q06,0(M  ■  ■  y  -  ■  ■  ■  ■  ■  , 

Ne'w  York  Stock  Exchange  ..••••  3,864,000  3,242,000  255,876,000  105, 107 .(MO 


Mcnt.eol  Stock  Exchonge 


L 


16 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  26,  194S 


STEADIER  TREND  Heard  in  the  UNIFIED  CONTROL 

STOCK  MARKETS  boardroom  TRANSPORT  URGED  MARKET  TREND 

LIGHT  TURNOVER  ALTHOUGH  army  officials  insist  j  Railway  Employees  Are  Told  1 1  By  D.  L.  M. 


Liuni  lunnuTDn  .  ALTHOUGH  army  officials  insist 

that  peace  in  the  near  futyirc  can- 
not  be  counted  on,  company  man- 
Few  Price  Changes  of  signifi-  agements  generally  are  giving  in- 


Railway  Employees  Are  Told 
That  Action  is  Proposed 
by  Government 


cance  on  Narrow  List  Dur-  , V7u"  V  ‘ -  ■—  ' — I  Ollawa  — a  national  tran^norta.  - .  ......  iTi.iTi.  nears  oiiaiijiii.  rain. 

T»  «  nr  I,  larger  companies  unawa  a  nauonai  transporia  quiet.  Action  of  the  markets  fmn,  Taailoro 

ing  Past  Week  already  have  prepared  tentative  policy  for  Canada,  under  which  suggested  a  possibility  that  the  from  Leaders 

-  post-war  programmes,  usually  with  highway  and  transport  would  ^vcakne.ss,  which  started  in  mid-  ' 

GOLDS  LOST  GROUND  oito  July,  m,.v  bo  warty  ov«.  REHABILITATION  PLANS 

Stock  markets  steadied  up  during  Si3Tus‘ine«  groups'^hay™  be^^^^  forec^t'^th^^wS  by  Minister  of  vo^L ’Tr-^^'^av-m-aie'’’ hid  ^'r VAisironvFR^T^’f'”** 

the  past  week  following  the  break  working  on  planning  programmes,  ^bor  Mhchell  in  a  statement  be-  thin  one  fLrth  of  the  of  th^cJiSfa?  InSe  of^ninf 

,  ,  ,  ,  a  Ka.™iv,r,i,a,r  iv.!.  With  most  such  coopcratlve  efforts  fore  the  House  of  Commons  Recon-  ‘raced  niorc  man  one  lourtn  oi  ine  of  the  Canadian  insutute  oi  Mining 

which  developed  at  beginning  of  this  collection  and  co-ordination  struction  committee.  This  policy  ap-  April  and  Metallurgy,  atended  by  more 

month,  and,  on  relatively  light  turn-  “f  factual  data.  For  instance,  the  parently  is  also  favored  by  the  or-  1942,  to  Jul.v,  1943  and  the  ra,  than  300  delegates  has  been  one  of 


creasing  attention  to  post-war  plaii- 


tRe  ^^IFAVOiI  PRIVATE 
MARKET  TREND  ENTERPRISE  IN 

MINING  ACTIVITY 

After  rallying  moderately  from 

recent  selling  flurry,  stock  prices  Western  Meeting  of  the  C.I. 


Dividends  Declared 

And  Other  Official  Notices 


have  paused  uncertainly  again,  with 


M.M.  Hears  Straight  Talk 
from  Leaders 


GOLDS  LOST  GROUND 


REHABILITATION  PLANS 


wcakne.ss,  which  started  in  mid- 
July,  may  be  nearly  over. 

At  their  lows  this  month,  the  New 


over  on  a  fairly  naiTOW  list,  price  Greater  Montreal  Economic  Council  = - —  - -  - - .  .  •.  j  -n  i  r  »  t  i  .  ui  y  «  au  j- 

ch.'inges  of  any  significance  were  trying  to  get  data  from  some  ment  of  the  Minister  being  made  advance,  f  he  decline  from  July  ation  s  history,  even  though  the  di.s- 
about  evenly  divided.  three  thousand  manufacturers  in  the  after  a  presentation  bv  representa-  has  a.stcd  a  little  over  three  months^,  cussions  have  been  clouded  some- 

A  feature  of  the  Canadian  mar-  Montreal  area  with  a  view  to  co-  tiv^  of  the  Standard  Railway  Bro-  A"  intermediate  reaction  is  defin^  what  by  the  uncertainty  of  war  con- 

kets  during  the  period  was  a  break  ordinated  pianning,  which  will  avoid  therhoods.  They  declared  that  pres-  “  ditions  and  the  approaching  prob- 

oii  the  gold  issues.  Reports  from  the  obvious  problems  connected  with  ent  legislation  forces  railways  to  three  months,  and  retra<^  from  lems  of  the  post-war  era. 

Ottawa  that  a  lower  price  for  gold  everyone  trying  to  undertake  e.\-  carry  loads  which  sometimes  are  r’'^.'th‘™  to  two-thirds  of  the  pre-  Many  of  these  problems  have  been 
was  a  possibility,  started  selling  pansion.and  rehabilitation  program-  unprofitable  while  highway  trans-  movement.  dealt  with _  by  speakers,  among  the 

which  soon  brought  out  considerable  mes  at  the  same  time  instead  of  on  port  can  choose  only  profitable  most  prominent  of  whom  have  been 

liquidation  in  certain  stocks  where  a  systematic  basis.  The  Canadian  cargoes.  Ih  the  minor  rally  a  week  or  sc  Dr.  Robt.  Bryce,  president  of  theinsti- 

substantial  speculative  positions  had  Manufacturers’  Association  and  the  The  railwaymen  also  suggested  ago.  vplunie  indications  turned  fav-  tute;  E.  J.  Carlyle,  sec’y;  Prof. Frank 

developed.  After  the  Initial  break,  Canadian  Chamber  of  Commerce  that  the  reconstruction  committee  orablo.  with  dealings  heaviest  dur-  Forward,  chairman  Of  the  B.C.  di- 

however,  the  golds  steadied  on  as-  have  numerous  committees  at  work,  recommend  elimination  of  all  Caw-  ing  price  strength.  vision;  Hon.  J.  S.  McDiarmid,  minis- 

surances  from  informed  quarters  that  digging  up  factual  data  and  prepar-  ada's  30.000  level  crossings  as  a  posi-  -  of  resources  for  Manitoba;  Hon. 

no  change  in  the  gold  price  was  im-  ing  recommendations  to  legislative  war  project.  Their  brief  mentioned  If  both  averages,  after  the  rally,  Ernest  C.  Carson,  minister  of  mines 

minent.  bodies.  the  nerve-wracking  strain  imposed  break  through  previous  lows,  on  for  British  Columbia;  S.  G.  Blay- 

Strong  spot  of  the  week  ended  <♦  ♦>  *  on  engine  crews  because  of  the  volume,  the  implications  are  that  Jock,  president  of  Consolidated  Min- 

Tuesday,  November  23rd  was  Canada  ONE  REASON  for  recent  strength  crossings.  weakness  is  being  e.xtcnded.  If  only  ’"S  &  Smelting  Co.,  Hon.  H.  G. 


given  to  collection  and  co-ordination  struction  committee.  This  policy  ap-  ...  -i  ,  ^  .  i.  # 

of  factual  data.  For  instance,  the  parently  is  also  favored  by  the  or-  1942,  to  July,  1943  and  the^  ra,  han  300  delegates  has  been  one  of 
Greater  Montreal  Economic  Council  ganized  railway  workers,  the  stale-  average  had  retraced  neaily  4o,rt  of  the  most  successful  In  the  organ Iz- 


about  evenly  divided. 


three  thousand  manufacturers  in  the 


ic-third  to  two-thirds  of  the  pre-  Many  of  these  problems  have  been 
Kling  movement.  dealt  with  by  speakers,  among  the 

-  most  prominent  of  whom  have  been 

In  the  minor  rally  a  week  or  sc  Dr.  Robt.  Bryce,  president  of  theinsti- 


minent.  bodies.  the  nerve-wracking  strain  imposed  break  through  previous  lows,  on  f®*"  British  Columbia;  S.  G.  Blay- 

Strong  spot  of  the  week  ended  <♦  ♦>  *  on  engine  crews  because  of  the  volume,  the  implications  are  that  Jock,  president  of  Consolidated  Min- 

Tuesday,  November  23rd  was  Canada  ONE  REASON  for  recent  strength  crossings.  weakness  is  being  e.xtcnded.  If  only  &  Smelting  Co.,  Hon.  H.  G. 

Forgings  "B"  which  moved  up  5  in  Imperial  oil,  vhicli  carried  the  Mr.  Mitchell  praised  the  service  one  breaks  through,  this  signifies  Perry,  provincial  minister  of  educa- 
poinus  for  the  period.  Cement  pre-  stock  up  to  a  level  where  the  yield  of  Canadian  railways  in  the  war  cf-  that  the  trend  is  ehanging.  In  other  t'on;  Col.  E.  M.  Thomson,  president 
ferred.  Cons.  Smelters  and  Dorn,  was  exceptionally  naiTow,  is  being  fort  and  said  it  would  have  been  words,  if  the  industrial  average  °f  Jason  Mines  and  Twin  J.  Mines; 
’I’extile  all  advanced  2  points;  Cald-  revealed  in  information  now  coming  |  disastrous  if  advocates  of  reduced  drops,  hut  the  rail  average  low  D-,  president  of  Privateer 

well  Linen  1st  pref.  and  Consumers  to  light.  The  stock,  in  the  general  i  railway  mileage  had  been  success-  i.cn’l  pcnetiafed,  in  the  next  selling  Mine;  Ernest  M.  Patty,  as^clatea 
Ga.s  both  gamed  I'j;  Legare  pref.  market  wcakne.ss  has  lost  consider-  ful  in  their  arguments  before  the  wave,  this  would  indicate  that  the  with  General  A.  D.  McRae  in  Yukon- 
added  I'rt  and  Canadian  Car  pref.  ’“hie  of  its  earlier  gain.  It  is  now  vvar.  ’‘intermediate"  rorreclion  is  over,  Alaska  placer  operatioiw;  Dean  M..- 


(oid)  1’.;  while  Amalgamated  Elec-  I’f’kig  revealed  that  potenti.ilities  of ' 
trie.  Can.  Locomotive,  Dom.  Scottish  4ho  company’s  northern  propert:ps 
preferred,  Gatineau  Power  common,  have  been  increased  by  re.search 
Montreal  Ti'amways  and  Moore  Corp.  work  that  has  been  under  way  to : 


ail  gained  a  full  point.  Dom.  Wool¬ 
lens  pref.  moved  up  'i,;  Dom.  Foun¬ 
dries.  Maple  Leaf  Gardens  and  Na¬ 
tions  Breweries  all  added  ■  i ;  while 
Brazilian  and  Car  preferred  (new) 


utilize  the  exceptional  qualities  of 
the  Fort  NoiTnan  oil,  of  ability  lo 
stay  in  a  liquid  state  and  flow  even 
in  extremely  cold  weather.  Affiliate 
Standard  Oil  companies  have  been 


SALMON  SEASON 

Hichrr  jNcI,  I*  or  walkor- 

B.C.  DISAPPOINTS  G.  &  W.  On  Rptliicotl  Sales 


both  gained  On  the  Curb  market^  developing  processes  whereby  lubri- 
™  ,,r>  c.  f^ants  can  be  made  from  the  oil  that 


rave,  this  would  indicate  that  the  with  General  A.  D.  McRae  in  Yukon- 
"intermediate"  rorreclion  is  orer,  Alaska  placer  operation;  Dean  M.;- 

and  the  price  trend  has  turned  up-  f 

Washington;  P.  B.  Preeland,  K.  C. 

_ _ _ _  Gray,  president  of  the  Ontario  Min- 

,,  ing  A-ssociation;  G.  M.  Proudfoot  of 

Iighrr  jNcI,  I* or  walker-  Flin  Flon,  etc. 

r.  &  W.  On  Redlieetl  Sales  importance  of  Private  Enterprise 

_  Several  of  the  papers,  notably 

.  ,  r,  n  those  of  Mr.  Tait  and  Col  Thomson, 

(Lontiiiued  from  Page  1)  importance  of  private 


(Continued  from  Page  1) 


Ontario  Silknit-  pref.  came  out  up  5; 


can  be  used  even  in  frigid  temper- 


Expected  Big  Pink  Run  to  amounting  lo  ?9, 881.416  at  the  end  enterprise  in  development  of  the 
Offset  Small  S(Kkeyc  Catch  of  the  previous  year  have  been  re-  (.ountry’s  mining  wealth.  Mr.  Tait 


Can.  Northern  Power  pref,  gained  2;  makes'th'e’l^-i  narticu-  Materialize 

Can  Foad  Products  movoci  uu  lU;  f  JOaS  makes  the  o*!  particu  _ _  $21.o29.21.>  lo  .?19,030J40.  C.I.O.  and  labor  leaders  and  con- 

SSo  v’ekm  prrterrrt  .na'inteV.  'S  aM 'emfnnfcM  Vancouver.  -  Salmon  cannera  In  *'  “u”''.  1°' 

Pain«  nrer.  Ooth  .jded  a  polnl.  Sin “2  rT'K!  'hn  province  h.ve  practical,,,  tlni.vh.  j,"',-"""-',  S  ng,1.,j"rjr':ccr,;  2"^'  nS’ b?  ^^efy^tobbS 

8  p“  Grtoelu  5  pT  pref  iS  connection  with  air  line  operations  1?,/^  normal  condition  for  the  company,  and  alf  stimulus  to^roduction  lost. 

H  pomus  ciaim^u  0  p.c^  prei.  loso  activities.  Another  favor-  mo.st  ot  tno  operators  are  now  .  -qaq  fiaM.-es  do  not  With  <?„„<.  nf  rnnada’e  no.st-wa,r  re- 

3  and  W.  Canada  Flour  2  >i ;  Celan-  ,ble  develonment  has  been  ihe  nro  concentrating  on  herring  or  pilchard,  wneieas  ij4..  iiguies  no  not.  wnn  soine  ol  Canada  s  p^t-w^  rc- 
ese  dipped  3'^;  Bell  Telephone,  Can.  nf  tmnfrf  l  in^onfect  on  wTS,'  So  far  as  salmon  is  concerned,  the  ‘^e  slackening  of  sponsibiliUes  were  dealt  with  by 


paid  and  funded  debt  reduced  from  L.riade  an  outspoken  attack  on  the 
1 121. .529.21. 5  to  .819,9.30.240.  ' -  -  ^  — 


C.I.O.  and  labor  leaders  and  con- 


Commenling  on  the  balance  sheet,  (ended  that,  if  they  were  not 
the  president  points  out  in  the  re-  checked.  Industry  throughout  the 


8  points:  Gatineau  5  p.c.  pref.  los 
3  and  W.  Canada  Flour  2''i ;  Celan. 


and  other  activities.  Another  favor¬ 
able  development  has  been  the  pro- 1 


dof mfiirorsvmhctrc"Sef  nro-  Yoar  has  been  a  disappointing ’one.  alcohol  and  the  if'impfio"  of  Hon.  Harry  Perry,  who  in  addition 
elopment  oi  synthetic  rubber  pro  peppciaiiy  after  the  big  run  of  1942  beverage  produclion  by  distillers,  to  being  minister  of  education  :n 


ese  dipped  3'-;  Bell  Telephone,  Can.  gj-ess  of  Imperial  in  connection  with  salmon  is  concerned,  the 

Bakers  prof.,  Celanese  pref.  and  development  of  synthetic  rubber  pro-  yo'ar  has  been  a  disappointing  one, 
Page-Hersey  all  moved  off  2  points;  duction.  especially  after  the  big  run  of  1942 

Niagara  Wire  and  Canada  Bread  ‘‘B’’  -y  -j.  4.  w’hen  the  Fraser  River  catch  was 

both  lost  I’j  and  Goodyear  pref.  and  DOMINION  Bridge  has  been  sub-  fho  greatest  since  1913,  the  year  of 
tVestern  Steel  Hi  each;  Hiram  Walk-  iect  to  selling  whiclr  has  sent  this  the  disastrous  slide  at  Hell.s  Gate, 
er  sold  off  I'j;  Algoma  Steel.  B.C,  itock  to  succ^sivc  new  lows  shar-  big  catch  was  in  sock- 

Power  “A.”  Dom.  Bridge,  and  Inter.  ing  in  wea'Kness  that  has  been  notice-  fbis  was  not  expected  to 

Metals  pref..  all  declined  a  full  point;  able  in  a  number  of  so-called  ‘‘war  be  an  important  sockeye  year  in 
and  cement.  Can.  N.  Power.  Inter,  stocks”.  R^ ainVble  rarningrof  Do-  view  of  the  four-year  cycle  that 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Notice  Is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  hits 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable 

MONDAY,  THE  THIRD 
DAY  OP  JANUARY 
next,  to  Shtureholders  of  re¬ 
cord  at  the  close  of  business 
on  the  Fifteenth  day  of  Decem¬ 
ber  1943. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  November  17th,  1943. 


ryiOXR  TUB  UAMAOBMBHT 

IpiiwiOTroiiPoiMinowg^t^ftr^PtJ 

Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  Directoni  has  declared 
this  day  the  following  dividends: 

7%  Cumulative  Preferred  Stock 

No.  76,  quarterly,  $1.75  per  share, 
payable  January  ISth,  1944. 

No  par  ralue  Common  Stock 


No.  58,  quarterly,  1 5c  per  share, 
payable  January  2Sth,  1944, 
to  holders  of  record  at  the  Cloae  of 
business  December  20t]i,  1943. 

L.  C.  HASKELL,  F.C.I.S., 

Secretary. 

Montreal,  October  26tb,  1943. 


FORD  MOTOR  COMPANY  OF 
CANADA,  LIMITED 

DIVIDEND  No.  64 
The  Board  of  Directors  has 


w'hen  the  Fraser  River  catch  was  Hatch  states  the  operations  o;  British  Columbia  is  the  chairman  of  |  declared  a  cash  dividend  oftwenty- 
the  greatest  since  1913,  the  year  of  ’he  company  .should  quickly  revert  the  Rehabmtation  Council.  j  u  „  r 

the  disastrous  slide  at  Hell's  Gate.  norma!  basis.  IIiis  will  a  useful  job  for  every  returned  five  cents  ($.25)  per  share  on  all  of 

Last  vear’s  big  catch  was  in  sock-  involve  a  program  of  huilding  up  man,  war  worker  and  youth  from  outstanding  shares  of  the  com- 

eve  and  ihLs  was  not  exnected  to  inventories  depleted  during  the  war  the  schools  should  be  the  nation’s 


be  an  important  sockeye  vear  in  and  a  subsl antially  highei  level  fo.  post-war  objective,  said  Mr,  Perry, 
view  of  the  four-year  cycle  that  receivables  accompanied  by  materia!  "Wc  must  give  them  hope  and  op- 


UtilUies  •’A’’’Loblaw  ‘‘A’’  and’ South'  minion'  Bridge  under  nre^  Ya  '  governs  that  species  of  salmon.  But  reduclions  in  cash  balances  and  gov-  portunity,  not  regimentation,  in  the 
can!  Power  ali  ened  ••'i  01^1116  curb  mte‘  and  eovernm^^^^^^^  rcStio^s  •  it  wa.s  anticipated  that  there  wou’d  ernment  .securities.  land  they  fought  to  preserve,’’  he 

Power  Corp.  pref.  made  its  appear-  are  expected  to  «ho\v  a  decline  th‘s '  ^  heavy  run  of  pink  salmon  to  Iri  March  of  this  year  a  new  com-  .said,  referring  to  returned  soldiers 

ance  off  5  points.  _  _  i— -  I  thp  Fraser,  and  this  did  not.  mate-  pany.  Valliant  &  Sons  \ineyards  and  sailors  who  will  be  seeking  a| 


year.  In  addition,  there  has  peen  M^^.T^^ser,  and  this  did  not  mate-  pany 


Sons  Vineyai*ds  and  sailors  who  will  be  seeking  a 


In  the  bank  group  Royal  Bank  nervousness  over  po.ssible  effect  on  ^'^Uze. 
moved  up  a  point  while  Nova  Scotia  earnings  of  transition  to  peace  from  Ho" 
eased  I'k-.  vvar  operations.  elemen 

_ _ ...  ^  ...  at  thal 

Slork  Valupsi  ’4'HE  PAPERS  have  been  among 

DlOCk  values  buoyant  groups  in  recent  ^ 


riaiize.  incorporated  under  the  laws  new  place  for  themselves  in  civilian 

Pfowever,  pinks  were  the  bright  of  the  State  of  California,  aftef  life, 
element  in  the  salmon  picture  even  which  it  acquired  two  wineries  lo-  ‘‘We  need  combined  operations  in 
at  that  for  in  the  central  area  of  cated  at  Holli.sler  and  Santa  Rosa,  peace  as  in  war,’’  he  went  on  "Com- 
British 'Columbia  —  around  Namu,  California,  together  with  the  wine  bined  operations  of  government,  in- 
Bella  Coola  and  Butedale  —  the  pink  inventories  in  .storage  at  the  win-  dustry  and  labor.  Where  one  can 


I  r  4k  .  L  r-iiivin^  +i,,,1,,,ri;o(=  salmou  Were  e^:ceptio^ally  abundant  eries  and  approximately  one  hun-  best  do  the  job  of  maintaining  em- 

Lovker  For  October  /  Yfacin^  o^  wo^s^  vvo^^ke^^  the  catch  was  substantial.  For  dre<l  acres  of  vineyards.  The  prod-  ployment,  production,  construction 

-  4.D-*  ratepon^  ha<^  hplnoH  hriii?  mpn  "wholo  province  pinks  make  up  uct.s  of  the  new  company  are  being  or  exchanges,  let  that  one  do  the 

Further  decline  in  the  value  of  th^  vv/nx  rponnfiv  Toughly  50%  of  the  total  pack  of  marketed  in  the  United  States  by  job.  But  where  combined  operations 

Dcks  and  bonds  listed  on  the  Slock  thorA  hnv  hoon  thJf  salmon  this  yeai*.  W.  A.  Taylor  &  Company,  a  wholly-  are  better  able  to  do  the  job,  let 


stocks  and  bonds  istcd  on  the  SlocK  _ •  i 

_  /--....u  ^8  14-  there  have  been  ind  cat  ons  that 

Exchange  and  Curb  Market  was  *1,;^  _ _ _ 

u«  «  J, *u«  ..lu  r  4-v  *  T-  woodcut  this  year  may  h®  better 
shown  during  the  month  of  October.  i-  r  j  mu*  u  ' 

4  ♦  ,  c7io-4oX/W  than  earlier  feared.  Thi.s  would 


The  latest  available  figures  show  owned  subsidiaiy  of  Hiram  Walker  there  then  be  policies  of  co-oper- 


that  the  total  salmon  pack  for  this  &  v^ons  Inc. 


ation. 

the  total  being  57.127,480,009  com-  diral‘/Tharnrnduc't’inn"of  ncYctYrint  season  has  been  1.2  miilion  ca.=es  by  Entire  distilling  capacity  of  com-  ‘‘We  are  fighting  the  things  we  A  dividend  ot  3c  per  stiare  iws 
pared  with  .86  064.174,209  at  the  cor-  .  ,  nrodiicts^mav  '^c  time  the  .season  is  completed  the  pany  in  the  United  States  and  CAn-  don’t  want  —  unemployment,  pov-  declared  by  the  Directois  on 

icsponding  date  last  year.  Decrea-s-e  ,  .G,  ^  catch  wUl  probably  be  in  the  neigh-  ada  for  more  than  a  year,  report  erty  and  lack  of  nourishment.  Our  the  capital  stock  of  the  company, 

during  October  this  year  was  823S,-  j  an  indust  re  cuch  as  duId  and  borhood  of  U  million,  compared  points  out,  has  been  engaged  in  the  goal  is  full  employment,  fair  wages  payable  the  3rd  day  of  January  19^. 

205,170.  paper  wSe  capital  useris'^o  La^^^  with  1.7  million  at  the  corresponding  sole  production  of  alcohol  for  war  and  security.  We  don't  want  a  regi-  to  shareholders  of  record  at  the 

“Tr  there’ is  a  turnover  only  a^fVw  times  date  last  year,  2.2  millions  in  1941.  and  essential  industrial  uses  and  the  mented  slate;  we  are  fighting  for 

v.ilue  of  81.818,644.4.^0  was  off  .814o.-  ^  j.  .  nroduction  activities  - - -  company  occupie.s  a  major  role  in  liberty  to  own  property,  to  engage  Novemoer,  ia'13. 

3.36.798  when  romixired  with  the  i,  gc  jmnortant  for  earnines  nriees  Charlottetown.  —  In  the  nine  producing  this  vital  war  material.  in  honest  enterprise,  to  re-enthrone  DA'fED  at  Toronto  this  17th  day 

previous  month,  vvhilo  Ihe  total  a  •>  -j.  monlh.s  to  September  .30th  Prince  With  the  complete  ce.ssation  of  thrift  as  a  virtue.’’  of  November,  1943. 

year  ago  vva.s  .83.,564. 899.481.  ^  “UNDERNEATH,  powerful  forces  Edward  Island  central  electric  sta-  beverage  production  a  year  ago.  Hi-  Dr.  Charles  Carn.sell,  fedeiral  de-  gy  Order  of  the  Board. 

Ctfoiips  tnat  moved  against  tiie  work  tow'ard  creating  of  tions  generated  7,374.000  kilowatt  ram  Walker  -  Gooderham  &  Worts  puly  minister  of  mines,  told  how  the  ALAN  COCKERA.M 

trend  inclucel  auto  accessories.  >>  -p..o.i~,.'>  i-,  hnnv.c  nf  nneruv  This  was  an  In.  Limited  adcuteri  a.  nolicv  of  ralinninv  northern  country  W'HS  gradually  be-  ' 


the  outstanding  shares  of  the  com¬ 
pany  payable  on  December  21, 1943, 
to  shareholders  of  record  at  the  close 
of  business  December  2, 1943. 

G.  G.KEW, 

Secretanr. 

Windior,  Ont. 

November  22, 1943. 


Central  Potricia  Gold 
Mines,  Limited 

(No  Personal  Liability  I 
85  Richmond  Street  West 
TORONTO,  CANADA 
DIVIDEND  NO.  30 

A  dividend  of  3c  per  share  has 


company  occupies  a  major  role  in  liberty  to  own  property,  to  engage  November,  1943. 


^  J.  .  nroduction- activities  - - -  uomijaiiy  ouLupu-.s  a  major  loie  in  iiut-jiy  lu  own  pioptivy,  lo 

3;36.798  when  romixired  with  the  ig  gs  ininortant  for  earnines  as nrices  Charlottetown.  —  In  the  nine  producing  this  vital  war  material.  in  'honest  enterprise,  to  re-enthrone  I 
previous  month,  while  Ihe  total  a  •>  -j.  months  to  September  .30th  Prince  With  the  complete  ce.ssation  of  thrift  as  a  virtue.’’  | 

year  ago  wa.s  .8-3..564. 899.481.  “UNDERNEATH  powerful  forces  Edward  Island  central  electric  sta-  beverage  production  a  year  ago.  Hi-  Dr.  Charles  Cam.sell,  federal  de- 

Group.s  tnat  moved  against  tiie  tow'ard  creating  of  tions  generated  7,374.000  kilowatt  ram  Walker  -  Gooderham  &  Worts  puly  minister  of  mines,  told  how  the 

trend  inc-luc’ei  auto  accessories.  prices,”  says  “The  Trader’’  in  hours  of  energy.  This  was  an  In-  Limited  adopted  a  policy  of  rationing  northern  country  w'as  gradually  be- 

breweric.s  and  distilleries,  from  coal  Hgrron’s.  “While  price  control.s  and  crease  of  336, (K)0  kw.  h.  over  the  it;,  products  to  its  various  markets,  ing  opened  up  and  how  it  might  be  j 

and  sLeei.  and  retail  Iradc.  The  uti.-  j^jggyy  tend  to  obscure  and  to  three-quarter  period  of  last  year.  Officials  of  the  United  Stale.s  War  nrepared  to  meet  the  tide  of  settle- 


and  steel,  and  retail  Iradc.  The  util¬ 
ities  led  the  easier  .sections  with  a 


heavy  taxes  tend  to  obscure  and  to 
retard  the  rise  of  prices,  the  upward 


Production  Board  recently  an-  I  ment  after  the  war.  He  said  that  in 


drop  of  about  $65  millions,  due  to  pj.Qgj.gcg  jg  unmistakable!  It  is  a  sort  Asbestas  Corporation  of  40  ncunccd  that  no  beverage  production  'bis  connection  the  Russian  govern- 

Ihe  annouceinenl  that  the  Provinc-  hitch-hike  inflationary  trave’’  rnake  total  1943  payments  would  be  permitted  in  1943  and  prob-  ment  had  agreed  to  exchange  data 

Purchasing  value  of  the 'dollar  is  $1-30,  against  $1.40  last  year,  though  ably  none  in  1944.  “This  means  that 


lal  Governments  of  Quebec  ^tended  ppggjjasing  value  of  the 'dollar  is  51-30,  against  $1.40  last  year,  though  g^ily  none  in  1944.  “This  means  that  with  the  Canadian  government  re¬ 
taking  ov.r  Montreal  Power  The  lowered  at  '^e  stock  did  not  decline  very  much  further  curtailment  of  beverage  sales  fording  surveys  and  industrial  de- 

Vopf  vio'  ^  a  '''"■'5  when  bccaiLse  of  the  high  on  the  market.  A.-ibestos  Common  is  necessary  in  order  to  maintain  the  velopment. 

coiyIoY  in  haYw-  Ynri  induslrial  inc-ome  taxes,  the  bas  been  popiUar  with  institutional  company's  policy  cf  prudent  utiliza- - ) 

nanics  base  meUals  and  miseellane-  income  becomes  more  i^nd  longer-term  type  of  buyers,  tion  of  inventories,”  Mr.  Hatch  says.  ■_  Tkle  leeiio 

on-  n;;nnT  ,  and  more  imperative.  ...  Belated  de-  largely  b  c  c  a  u s e  of  exceptionally  -  If!  TMIS  ISSUO 

dustry,  gold  min-s,  and  textile  and  Alberta  Oil  Revenues  - 


DA'fED  at  Toronto  this  17th  day , 
of  November,  1943. 

By  Order  of  the  Board. 

ALAN  COCKERAM, 
Secretary-Treasurer. 

McKENZIE  RED  LAKE  GOLD 
MINES  LIMITED 

(No  rorsonat  I.labllll;^) 
nn  iUENO  NO.  2* 

Notice  l.s  hereby  given  that  a  quar¬ 
terly  dividend  amounting  to  2’.j  cents 


THE  DOMINION  BANK 

Notico  is  hereby  given  that  -the 
Annual  General  Meeting  of  tha 
Shareholders  will  be  held  at  the 
Head  Office  of  the  Bank  in  Toronto 
on  Wednesday,  the  eighth  day  of 
December,  1943,  at  the  hour  of  2.30 
o'clock  in  the  afternoon. 

By  Order  of  the  Board. 

ROBERT  RAE, 
General  Manager, 
Toronto,  23rd  October,  1943. 


MacKinnon  Structural 
Steel  Co.  Limited 

DIVIDEND  NOTICE 

NOTICE  IS  HEREBY  GIVEN  that 
a  quarterly  dividend  of  one  and  one 
quarter  per  cent.  (1U%)  has  been 
declared  on  the  5%  Cumulative 
Sinking  Fund  Redeemable  Preferred 
Stock  of  MacKinnon  Structural  Steel 
Co.  Limited,  payable  December  15th, 
1943,  to  shareholders  of  record  No¬ 
vember  .30th,  1943. 

By  Order  of  the  Board  of  Direc¬ 
tors,  • 

J.  G.  SCORER, 

Secretar.v, 

Montreal,  November  19th  1943. 


/ICAUL^  ,  . 

(lEiaiii.')  Homtnton 
tCextile  Co. 

limiicli 

Notice  of  Preferred  Stock  Dividend 

A  DIVIDEND  of  One  and  Three- 
Quartera  per  rent  baa  been 

Herlared  on  the  Preferred  Stock  of 
DOMINION  TEXTILE  COMPANY. 
Limited,  for  the  quarter  ending  Slat 
December,  1943.  payable  1,5th  January, 
1944,  to  ahareholdera  of  record  15th  Decem¬ 
ber,  1943. 

By  order  of  the  Board, 

L.  P.  WEBSTER, 

Secretary, 

Montreal,  November  17th,  1943, 


liomtnton 
textile  Co. 

Zimiltb 

Notice  of  Common  Stock  Dividend 

A  DIVIDEND  of  One  Dollar  and 
Twenty-five  cent*  ($1.25)  per  ahare, 
haa  been  declared  on. the  Common  Stock 
of  DOMINION  TEXTILE  COMPANY, 
Limited,  for  the  quarter  ending  3 1  at 
Decembty,  1943,  payable  3rd  January, 
1944.  to  ahareholdera  of  record  3rd  Dtoem- 
her,  1^3. 

By  order  of  the  Board, 

L.  P.  WEBSTER, 

Secretary. 

Montreal,  November  17th,  1943. 


SOUTHERN  jV 

CANADA 
POWER 

COMPANY,  LDIITBD  ^ 

The  Board  of  Directora  haa  declared  thii  daP 
the  following  dividends: 

6%  Cumulative  Parlieipating 
Preferred  Stock 

No.  96,  quarterly,  $1.50  per  ahare,  payable 
January  15th,  1944,  to  holder,  of  record  aS 
the  cloae  of  business  December  20th,  1943. 
No  Par  Value  Common  Stock 

Na  7.4.  quarterly,  20c.  per  share,  payable 
February  15  th,  1944,  to  holders  of  record  at 
the  cloce  of  buainesa  January  20th,  1944, 

L.  C,  HASKELL,  F.C.I.S.. 

..  Secretary. 

Montreal,  October  22nd,  1943. 


CATELLI  FOOD  PRODUCTS, 
LIMITED. 

MONTREAL 

I’rcfcrred  Dividend  Notice  No.  16 
NOTICE  1.4  hereby  given  that  a  divi¬ 


per  share  for  the  fourth  qunrter'of  1043,  thirty-scv;en  (37q)  cenLs  per 

has  been  declared  payable  December  I  snare,  being  at  the  rate  of  ,)%  per 
1.311),  1043,  to  .shareholders  of  record  at  annum  has  been  declared  on  the  $15.00 
the  close  of  busincs.s  November  30th,  Pa''  ’‘alue  Preferred  Stock  of  the  Corn- 


math  Of  excessive  .speculation  for  the  |  war  prospects.  The  company  has  been 
rise  in  April  and  May.  Its  latest  I  following  a  :  olicy  of  regulating  divi- 
phase  has  been  largely  technical,  as  j  dend  payments  to  earning  showing 
the  heavy  public  selling  of  stocks  i  of  each  year.  Write-offs  have  been 


Alberta  Oil  Revenues 

Higher  For  September 

Calgary  —  Revenue  lo  oil  pro- 


J,  n  -  o  f  pnase  nas  oeen  largely  tccnnicai,  as  |  aena  payments  to  earning  snowing  - 

i.meners  urops  upiion  heavy  public  selling  of  stocks i  of  each  year.  Write-offs  have  been  Calgary  —  Revenue  lo  oil  pro- 

International  Tungsten  shows.  The  smallest  short  interest,  I  generous,  however,  with  book  valua-  ducers  from  sales  of  crude  and 

_  as  of  October  28,  since  the  end  of  I  tion  of  property  account  already  natural  ga.soIine  produced  in  Al- 

Torento  —  Announcement  is  mad’  '""s  s'oJ’Y-  •••  Indus- 1  nearly  offset  by  depreciation  reserve,  berta  in  September  amounted  to 


Pages 

Can.  Bank  of  Commerce  and 
Imperial  Bank  Annual  Reports 
—  Recommend  Technical 
Studies  for  Newsprint  Conser¬ 
vation.  .  2 


T  rri  of  rpeeni-  rereintc  nf  reivirrs  and  more  than  the  return  avail- 1  serve,  and  With  a  special  contingency  for  the  same  month  in  1942.  Oil  Hew  Low  The  Bond 

mans  nf  the  work  rarr'od  )n  -it  grade  bond.s.  and  j  reserve  built  Up.  'The  equity  position  yield  was  higher  last  year,  but  Market  in  Review .  3 

^  v’s  nronertv  at  Oiitno-f  Ta-  '’^der  such  circumstances  protracted  of  the  Common  has  become  relatively  prices  were  lower.  Labor  Situation  In  West  More 

'jnrthwe^t  Terriforip-s  radical  liquitation  of  stocks  seems  [high,  and  has  contributed  to  the  in-  During  the  first  nine  months  of  Promising .  4 

known  as  Slave  Lake  Gold  |  vestment  interest  by  larger  investors  this  year  revenue  totalled  $11,645,-  Gain  in  As.scts  Reported  by  Do- 

hv  Consolidated  Minine  and  - _ _  Z _ *^  interested  in  equity  404  against  $11,644, 0.'34  last  year,  de-  minion  Bank  —  Business  at 

e^V'nmnanv  of  ra'nadfl  nndPi-  .  EXPECTATION  of  a  post-war  gnd  stable  earning  power  than  in  im-  spite  the  fact  that  prcxluction  New  High  Peak  in  October..  5 


trial  shares  on  the  average  still  yield  I  and  with  a  special  contingency  re-  $1,317,966,  compared  with  $1,184,694  Selling  Cost  of  5th 'Victory  Loan 
2'i‘i%  more  than  the  return  avail- Gserve  and  wiHi  a  .aneeial  c.nntins'enev  fnr  the  samp  mnnlh  in  1942.  Oil  at  New  Low  —  The  Bond 


roninanv’s  nrnnpntvaf  (Viiinn-f  Ts.  '>nder  such  circumstances  protract ed  I  of  the  Common  has  become  relatively  prices  were  lower. 

laiid^  Northwest  Territories  ( for-  I  ^"^d  has  contributed  to  the  in-  During  the  first  nine  months  of 


merly  known  as  Slave  Lake  Gold 
Mines)  by  Consolidated  Mining  and 


improbable.” 

.J. 

EXPECTATION 


Smelting  Comnanv  of  Canada  under  u  TJ.*  |  mm  soaoic  cmiiuig  power  man  m  lui-  spue  i  ii  e  laci,  rneu  prcxluction  rxew  rtign  i-eaK  m  ucrooer.. 

oDtion  agreement  entered  in  t  o  ‘  boom”  ha.s  accounted  for  mediate  return.  The  stock  is  now  un-  reached  only  7,.308 669  barrels,  about  Proceedings  at  Imperial  Bank 

March  15  1943  strength  ot  some  builduig  |  derstood  to  be  mostly  held  by  large  .333,000  barrels  less  than  in  1942.  In  '  Meeting-An  Intfrna- 

Smelter’s  have  advised  Interna-  o"  'be  market  In  holders,  with  floating  supply  rela-  the  first  nine  months  of  1941  oil  tiQjj-  [  currency  Stabilization 

tional  UoTIh  TanTdiarK‘°^^^  lively  small.  This  has  been  a  factor  production  reached  7.339.211  bar-  Scheme  . U.. . 

oblal„,d  ,hby  have  dis-  h.  monthr.  Si"'  ['i.S'”'’®  "i"“  »'  ,  "J,"," J,  ssl  776  “T’ 

continued  then-  work  and  rehn-  c,ays:  “Although  a  considerable  <  amouniea  lo  oniy  o  Basic  Industry  in  East  —  Sur- 

qulshed  their  option.  amount  of  residential  construction^  _  ’  P'ps  Government  Goods . 

has  been  contracted  for  during  the'  I  A >«■« Editorial  Page . 

CATELLI  PAYS  ON  COM.MON  war,  relieving  housing  shortage  in  |||2in|0  L62U  mllilllif  ADPOlIltinCntS  A  Pago  of  Hint^  for  Inquiring 

. . —  ...  .  some  congested  area.s.  if  has  not.  w  O  rr  Tm-odevr., 


minion  Bank  —  Business  at 
New  High.  Peak  in  October.. 


1043. 

By  Order  of  the  Board. 

H.  M.  ANDERSON, 

Secretary-Treasurer. 
Toronto,  Ontario,  November  17th,  1043. 


MELCHERS  DISTILLERIES 
LIMITED 

DIVIDEND  NOTICE 
Preferred  Cumulative  Dividend 

No.  14 

NOTICE  IS  HEREBY  GIVEN  that 
a  dividend  of  thirty  cents  (30c)  per 
share  (being  at  the  rate  of  6%  per 


pany  to  Shareliolders  on  record  at 
cIo.se  of  business,  November  23rd,  1043, 
and  to  be  payable  November  30th,  1043. 
By  Order  of  the  Board. 

KOMEO  DESJARDINS, 
Secretary. 

Dated  at  Montreal, 

November  30th,  3043. 

CATELLI  FOOD  PRODUCTS, 
LIMITED. 

MONTREAL 

Cunimon  Dividrnd  Notice  No.  tl 

NOTICE  is  iieroby  given  that  a  divi- 


innnuea  inetT  woi-K  and  reun-  c,ays.  -.Although  a  considerable 
quished  their  option.  amount  of  residential  constructioi\ 

has  been  contracted  for  during  the'' 
CATELLI  PAYS  ON  COM.MON  war,  relieving  housing  shortage  in 
Directors  of  Catelli  Food  Products  congested  areas  it  has  not 

:d..  announce  declaration  of  the  """"le  j*"  -a”®  ‘  a 

gular  semi-annual  dividend  on  f  providing  adequate  ac- 

pfprrpd  c-nek  nf  nnror,?.  •  11  commodatioji  for  the  population  as  a 


5  annum)  has  been  declared  for  the  dend  of  twenty-five.  (25c)  cents  per 

eiv  nerind  ending  on  the  been  declared  on  the  no  par 

SIX  montns  perioa  <‘na)ng  on  tne  eommon  .stock  of  the  Company 

31st  day  of  December  1943,  on  the  fQp  ihp  twcix'e*  month  period  ending 

tion'al  Currency  Stabilization  6%  Cumulative,  Participating,  Pre-  November  .3oth,  3043,  tq  Shareholders  of 
Scheme  .  i^'-amiuiauon  ^  Company,  pay-  "j':"*'',  business,  November 

owe  Sees  Great  Future  for  IhoS '‘or  ‘  B^  Orde'r  of  the  Board. 

Basic  Industry  in  East  —  Sur-  ^  f  W  on^  (h^^  ROMEO  DESJARDINS, 

wine  n  close  of  business  on  the  loth  day  of  „ 

plus  Government  Goods .  7  j^epej^ber  1943.  ■"  sccretaiy. 


Ltd.,  announce  declaration  of  the  iong-seim 

regular  semi-annual  dividend  on  f  providing  adequate  ac- 

preferred  . stock  of  company.  I'liey  ^onimodation  for  the  population  as  a 

_ I  /  whole.  Large  numbers  of  peop  c 

also  declared  a  dividend  of  2o  cen  s  j^^j.  J 

Lte  h  “g former  home  distrieUs,  which  in  nor- 
November  30th  on  account  of  busi-  jj^g,  jf  ^jjy  ^jjq^, 

new  for  th,’  year  '943.  cupied  houses,  and  '  many  of  the 

Last  dividend  pa  d  by  Company  present  centres  of  war  industry  may 

require  more  permanent  residential 


May  1941. 


Company  Meetings 


Distillers  Corporation  -  Seagrams 


building  than  can  now  be  provided. 
Natural  rate  increase  in  population, 
together  with  immigration  will  call 
for  a  careful  consideration  of  the 
long-standing  housing  problem.” 

❖ 

“When  a  market  refuses  to  advance 


Limi'ed,  annual  meefng  in  Mount;  on  gocxl  news,  such  as  that  supplied 
Roya’  Hotel,  Montreal  on  Tuesday,  j  by  the  Moscow  conference,  and  then, 
November  30th  at  noon.  I  after  a  sharp  break  on  volume  from 

-  I  -is  trading  range  of  three  mon./hs’ 

Amalgamated  Oils  Limited,  special  duraiion,  fai.s  to  show  any  worth- 
meeting  of  shareholders  in  Calgary  .  while  rallying  power,  one  can  only 
on  Wednesday,  December  1st  at  10.30  conclude  that  lower  and  perhaps  sub- 
a.m.  stantially  lower  prices  are  in  early 

-  prospect,”  comments  R.  Moat  &  Corn- 

Consumers  Glass  Co.,  Ltd.,  annual  pany  in  its  current  market  letter.  The 
meeting  in  Montreal  on  Friday,  De-  letter  republishes  charts  and  com- 
cember  3rd  at  11  a.m.  ment  taken  from  latest  publications 


The  Editorial  Page .  8 

A  Pago  of  Hint^  for  Inquiring 

Investors .  9 

Bank  Debits  Show  143%  Increase 
for  October  —  Plan  Convention 
on  Duplication  of  Death  Duties  10 
C.  M.  A.  Stresses  Need  for 
Change  in  Tax  Laws  —  The 

Ottawa  Blotter  .  il 

Lower  Profits  in  3rd  Quarter  for 


ecemoer  laao.  Dated  at  Montreal. 

By  Order  of  the  Board  of  Directors.  November  30ih,  3043 

F.  W.  ROFFEY,  -  - 

Secretary. 


VENTURES  LIMITED 


DIVIDENU  NO.  37 

NOTICE  I.‘(  llEnE,BV  (IIVEN  tli.at  a 
dlvideiiil  of  30  cents  per  share  ha.s  been 


’  Inter.  Hydro  .  12  rleelared  by  Ihe  Dlrfctor.s  of  'Venturca 

;  News  of  Mines  and  Western  Oils  13  Limited,  payable  in  Canadian  on 


Place  for  Tramway  Companies 

Seen  in  Post-War  Years .  14 

Statistical  Review'  of  the  Secur¬ 
ity  Markets .  13 

INVESTORS  AND  MINING  INDtX 

Amolgomalcd  Oils  13.  Hayes  Cadilloc  13 

Anglo-Can.  Oil  13  Imperiol  Bonk  2 


C.  E.  80WARD 


K.  F,  WADSWORTH 


Asbestos  Corp.  15  Imperiol  Oil  16 

Barber  Larder  13  Inter.  Hydro  12 

Brit.  Dominion  13  Inter.  Tungsten  16 

Brown  Co.  3  Inter.  Utilities  3 

C.  B.  of  Comm-  2  Inv.  Foundation  lb 

Con.  Breweries  9  Mocosso  13 

Con.  No.  Power  9  Maple  Leaf  Mill  1-5 

Canadian  Car  9  McKenzie  R.  L.  13 

C.  N.  R.  5  Montreal  Power  1 

C.  P.  Airlines  2  Murphy  Paints  12 

Catelli  Food  16  Mylamaque  16 

Clossic  Sturgeon  1 3  Noranda 

Cockshutt  Plow  V  Ogilvie  Flour 

Consold.  Paper  9  Pacific  Oil 

Davies  Pete  1 3  Quebec  Power 

Dominion  Bank  5  Royolite 


letter  republishes  charts  and  com-  Toronto. — C.  E.  Soward  and  K.  New  York  office  and  on  occasions  c^s^d** Paper’ 

ment  taken  from  latest  publications  Wadsworth  have  been  elected  niade  trips  to  Europe  on  company  Davi’es  Pete^ 

of  The  Chart  and  Market  Service,  .' -vror-i^  T„„r  n/rm  business.  Dominion  Bank 

Tnr-  mvinc  -t.  o  „o^ii  ci.,,.,1  h'ce-presidents  of  Maple  Leaf  Mill-  s.s/, i.  ..  in  _ _  Dom.  Bridge 


December  30lh,  1043,  to  shareholders 

of  rccoi'd  December  ‘Jnd,  1033. 

14  rayment  of  this  rlivi'lcnd  is.  under 
present  conditions,  .subject  to  obtaining 
1-  the  approval  of  the  Foreign  Exchange 
Control  Board. 

By  Order  of  the  Boar<l. 

A.  G.  Ft'LTON, 

13  Assistant-Secretary. 

2  November  22nd,  3043. 

16 _ _ 


KERRADDISON 

GOLD  MINES  LIMITED 

(N’c  Personal  lilabillly) 

INTKUrM  DIYIUEND  N'O.  21 

Notice  is  liereby  givep  that  an 
intoriiu  dividend  of  eight  cents  per 
share  lias  been  dOclarod  ou  the  issued 
capital  stock  of  the  company,  pay- 
Hbie  in  Canadian  funds  on  Thursday, 
December  SOtli,  3013.  to  .«harcholder.s 
of  record  at  the  close  of  busine.ss  on 
‘3'ucsday,  November  30th,  1013. 

By  Order  of  tiie  Boaril. 

G.  A.  CAVIN. 

Secretary-Treasurer. 

J’oronto,  Ontario. 

November  17tb,  1!)43. 


'I  NOTICE  OF  DIVIDEND 

FAMOUS  PLAYERS  PRESTON  EAST  DOME  MINES, 

1-5  Canodian  Corporation  LIMITED 

L'jnitell  (No  Personol  Liobility) 

1?  NOTICE  is  hert'jy  given  that  a  DIVIDEND  NO.  17 

'I  dividend  of  Fifty  cents  (50c)  per  NOTICE  is  hereby  given  that  flie 
5  share  has  been  declared  on  all  regular  quarterly  dividend  of  five 
13  Issued  common  shares  of  the  Com-  cents  per  share  has  been  declared  cn 
,3  pany  without  nominal  or  par  value,  the  issued  Capital  Stock  of  the  C.im- 
1  payable  on  Friday,  the  thirty-first  pany,  payable  in  Canad  an  funds, 
13  day  of  December,  1943,  to  share-  January  15th,  1944,  to  shareholders 
holders  of  record,  Wednesday,  the  ot  record  at  the  close  ot  business  on 
1  fifteenth  day  of  December,  1943.  the  15th  day  of  December,  1943. 

13  By  order  of  the  Board.  By  Ordtir  of  the  Board, 

13  N.  G.  BARROW.  L.  I.  HALL. 

13  I  Secretary.  Socretdry. 


Dominion  .Bank,  annual  meeting  Inc.  'These  c’  'ts  gave  a  sell  signal  . 
in  Toronto  on  Wednesday  December  just  before  recent  market  break,  and  ‘d®  Company  Limited 
8th  at  2.30  p.m,  continue  to  suggest  selling  rather  Mr.  Soward  will  be 

-  than  buying.  ,  in  charge  of  mercl 

'The  Canadian  Bank  of  Conimerce  -i-  +  4  finance.  He  joined 


*1116  Canadian  Bank  of  Commerce 

annual  meetinc  in  Toronto  on  Tues¬ 
day,  December  14th  at  11  a.m. 


^  ...  ''fr-  Wadsworth  will  be  vice-presi-  n^minion  rnt 

ing  Company  Limited.  ^pjjj.  charge  of  production  and  Dosco 

Mr.  Soward  will  be  vice-president  purchasing.  He  has  been  with  Dom.  Tar- 
in  charge  of  merchandising  and  Maple  Leaf  Milling  for  over  twenty  aest’'°* 
finance.  He  joined  Maple  Leaf  years,  more  recently  as  manager  of  Gatineau  Power 


i  There  was  some  disappointment  in  Milting  in  1920  and  for  many  yeais  the  grain  and  milling  operating  de-  ^oid  Beit 
the  Street  over  the  dividend  declara-  was  in  charge  of  the  company’s  partments.  ^  w”  Li 


1 5  Showinigan 
3  Shaw  Pete 

5  Saguenoy  Power 
9  Silverwood 
5  S.  Canada  Pow. 
13  I  So.  End  Pete 
I  Steep  Rock 

16  Trenton  Steel 


Golden  Manitou  13  Vermilato 


6 1  Walker,  Hirom  I  (  Toronto,  November  24lh)  1943. 


the  15th  day  of  December,  1943. 

By  Ordtir  of  the  Board, 

L.  I.  HALL. 

Socretdry. 

Toroiitr,  November  17tb,  1943. 


